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TWO-LINE 
EDITORIALS 


It promises to be a Happier New 
Year. 


Like a steam engine, 1934 may not 
start off at full speed. But it should 
move more rapidly later. 


Most stocks look cheap. Especial- 
ly operating utilities. 


Government expenditures are get- 
ting into their stride. 


Construction should prove more 
constructive this year. 


Roosevelt should squelch his more 
Socialistic bureaucrats. 


Where are all those wonderful 
orders recognition of Russia was go- 
ing to bring? 


Stabilization would stabilize finance 
and business. 


The Blue Eagle is developing a 
somewhat brighter hue. 


Welching France needs frank talk 
from the U.S. 


Hotel business is reviving. 


A “closed America” would open up 
grave problems. 


The boot for bootlegging! 


The “Insecurities”’ Act cries aloud 
for practical revision. 


Why should those who “guaran- 
teed” mortgages not ‘suffer punish- 
ment for misleading investors? 

U. S. take note: Britain’s House 
of Lords decrees that gold bonds 
must be met in gold. 


Japan, Italy, France seem to be 
facing troubles. 


A forecast: Next New Year will 
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GAINS..GAINS.. 


and Mil i? oe K 
GAINS 


Newspaper advertising linage is one of the very best measures 
of business conditions. So every Chicagoan will be glad to hear 
that the Herald and Examiner is rolling up steady increases. 
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November produced four noteworthy gains over the correspond- 
ing ‘month in 1932. 


1. Chicago merchants gave us an increase in retail advertising 
of 30,317 lines. (MEDIA RECORDS, INC.) 


2. General advertising showed a gain of 18,256 lines over 
November last year. (MEDIA RECORDS, INC.) 


<3. Automotive advertising showed a gain of 8,752 lines. 
(MEDIA RECORDS, INC.) 


4M. Total display advertising showed a gain of 51,760 lines. — 
(MEDIA RECORDS, INC.) 


Leadership Maintained * 


I. For the 17th consecutive month the daily and Sunday 


Herald and Examiner led all other Chicago newspapers in 
Classified Advertising. (MEDIA RECORDS, INC.) 


2. Once more the daily and Sunday Herald and Examiner led 
all others in Amusement Advertising — a leadership that has 


been maintained every year for the past ten years. 
(MEDIA RECORDS, INC., AND ADVERTISING RECORD COMPANY) 


* 


More readers The circulation of the daily Herald and Examiner showed a 
healthy increase over October. A daily average of 10,000 new 

More customers readers preferred our newspaper to any other—providing more 
readers, more buyers for advertisers. 


HERALD AND EXAMINER 
Most Interesting Newspaper in Chicago 
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“With All Thy Getting, Get Understanding” 


FACT and 


By B..% 


How to ON’T expect nothing-but-easy- 
Face sailing during 1934. 

New Be prepared to have continued 
Year drafts made on your courage. Be 


prepared to have both your patience 
and your faith tested. After crises, the path to prosperity 
never is uninterruptedly upwards, upwards, upwards. 
Valleys intervene. There may be times, early in the year, 
when doubts may arise as to the direction being followed. 

But the prospect is that the main trend during 1934 
will be towards economic recovery. 

Therefore, the rewards promise to be reaped by those 
who drive unflinchingly ahead, who retain unconquerable 
confidence, who vision a better future and who daringly 
act in accordance with their convictions.. Conditions 
throughout the world as well as at home indicate that 
anyone who ventures to “sell America short” will be 
punished for shortsightedness. 

How vast, how inspiring, this rich young nation’s poten- 
tialities! How completely have we reached economic 
bedrock! How ripe we are for ascending! 

Uncertainties? Of course! But that inherent common- 
sense which we have inherited from our fathers unques- 
tionably will again prevail if tempted to follow will-o’-the- 
wisps, in the form either of dictatorship or fiat currency. 

Let us, therefore, face the New Year with fortitude, 
patience, aggressive enterprise, unshakable faith that the 
very stars in their courses will be on the side of con- 
structive righteousness and that forces of evil and destruc- 
tion will not prevail. 


Ablest HIS conclusion I have reached 
Men after heart-to-heart talks with 
Welcome scores of executives during the de- 
Difficulties pression: Obstacles, difficulties, 


troubles dishearten many men, but 
merely serve to sharpen the determination of the ablest 
men to lick every besetting problem. Many a man of 
affairs made of the right stuff has expressed this senti- 
ment: “If the running of our concern called for no 
serious thinking, if everything moved along swimmingly, 
there would be no justification for paying me a large 
salary.” 

I heard a similar sentiment expressed on Sunday by a 
brilliant minister. He said: “Heroes are not made during 
times of ease. Heroes come to the front during crises, 
when mediocre men are appalled and vanquished. Men 
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live greatly when great obstacles have to be overcome. 
History never has been made, fame never has been won 
by men comfortably and idly ensconced in easy chairs, 
but by men who have given to the world their very best, 
their supremest service.” 

Reflect this: Was Edison an idler? Do you know that 
Paderewski practices more hours every day than would 
be permitted under any NRA code? Did Napoleon loll 
through life? “Such giants a$* Rockefeller, McCormick, 
Swift, Armour,, Woolworth, ‘Doliat, Coffin, Ford, East- 
man; Patterson, Sldah, Young, Chrysler, Hearst, West- 
inghouse, Commodore Vanderbilt, Frick, Duke, Hill, 
Harriman, did not’ atiain’ leadership in their spheres by 
restricting their activities to any eight-hour day. Fritz 
Kreisler tells me he is a veritable slave to his violin. 
Kettering’s mind is busy night and day, as was Steinmetz’s. 

So, if you have to grapple strenuously with difficulties 
and tangles from morn to late night, philosophize that 
you are traveling the route which leads to fame and 
fortune! 


The raw material of success is thought. 


Industries 
Shouldn’t Hide 
Their Light 
Under a Bushel 


HIS declaration comes from a 

steel president, a director of the 
American Iron & Steel Institute: 
“The public has been led to believe 
that the steel companies are heart- 
less corporations, harsh and unselfish in their attitude 
towards labor, operated along monopolistic lines and feed- 
ing upon fat profits. There are two reasons. The first is 
the industry’s sheer size. The second lies in the reluctance 
of the steel industry, in the past, to take the public into 
its confidence and tell the country the facts, especially in 
the field of relationship between management and em- 
ployees.” 

That indictment comes from Donald B. Gillies, presi- 
dent of The Corrigan, McKinney Steel Company. The 
steel industry heretofore, as I see it, has been too pon- 
derous, too self-centered. It has lagged in research, it has 
lagged in advertising. Fortunately, it is beginning to 
waken up, to adopt modern methods. Very significant is 
the appointment of a 33-year-old go-getter (Edward R. 
Stettinius, Jr.) to a very high place in the Steel Corpora- 
tion. The bigger an industry, the bigger a corporation, 
the bigger an individual, the more essential becomes the 
cultivating of public understanding, public confidence, 
public goodwill. 
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A Happy New Year For Salesmen! . 


HAPPIER NEW YEAR should open for sales- 
men. No class has experienced more discourage- 
ment during the last four years. 

The naked truth is that no degree of salesmanship 
wizardry could possibly have drummed up in America 
a normal volume of sales. 

From now on the possibilities promise to be distinctly 
better. 

More than one industrialist has told me this: “When 
NRA was ushered in, the production of our workers 
fell off. They assumed that their jobs would be secure. 
They have become disabused of that notion. Output 
latterly has increased substantially per man.” 

Salesmen doubtless are too intelligent to harbor any 
idea that the New Deal renders it less essential that they 
exert themselves to the utmost to corral business. 

What every sales manager: in: America should impress 
upon his men and ‘what every. ‘salesman shéuid: realize, 
is that new and‘ distinct! y more. ‘inspiring ‘pottntialities 
are unfolding, and that from now ‘dn a richer harvest 
can be reaped by those id ‘cultivate EE most 
diligently and intelligently. fad wiheea 

Dishearteningly often ee recent years there has 
been such a scarcity of birds in the bush that it has been 
impossible for even the most aggressive hunter to bag 
a reasonable number. 

Already the hunting has improved somewhat. And 
there is warrant for believing that next year the improve- 
ment will become distinctly more pronounced. 


VERYBODY knows that not a few orders have been 
wheedled out of buyers during the depression by 
the offering of price concessions. 

Under NRA Codes which have been widely adopted 
price-chiseling is no longer in favor. 

How, then, can superior salesmanship be exercised ? 

“There is no sentiment in business,” is frequently de- 
claimed. 

That is not true. 

Human beings would rather do business, other things 
being equal, with individuals and concerns they like and 
trust than with individuals and concerns they neither 
know nor like. 

The art of salesmanship, as I see it, can be expressed 
in one terse sentence: 

Make people wan: to do business with you. 

“That is easier said than done,” you may reply. “How 
can it be accomplished ?” 

First, a salesman must know his business, must know 
his goods, must know his “stuff” from A to Z. 

Second, he must master the problems of his prospects, 
so that he can see things and talk things from their 
arigle.~ 

: Third, he must be sincerely anxious to serve both his 
own concern and his customers. 


Fourth, he must cultivate a winning personality, he 
must earnestly study how he can make himself agreeable, 
how he can make himself interesting, how he can make 
people glad to see him, how to make people like him, 
how to make them more anxious to give business to him 
than to mediocre salesmen provided the goods or services 
he offers match the goods or services offered by com- 
petitors. 

Fifth, he must have faith in his firm, he must have 
faith in himself, he must have faith in what he is selling, 
he must be profoundly convinced that it will pay people 
to do business with him. 

Sixth—and perhaps above all—he must carry into every 
office he enters an atmosphere of cheerfulness, an aura 
of optimism; he must radiate geniality, goodwill, a con- 
viction that this is a good world to live in, that it is a joy ° 
to be alive, and that obstacles are merely spurs to inspire 
a man to demonstrate that he cannot be licked. 

Seventh, each salesman should enthrone in his con- 
science this motivating thought: “Every order I can book 
means employment for wage-earners, income for families. 
The return of prosperity depends upon me.” 


PPORTUNITY does not knock at a salesman’s door. 
Opportunity must be lassoed by salesmen as well 
as by everybody else. 
Opportunity is returning. 
But it will not fly into your arms or into your lap. 
You have to go out and stalk it with ecstatic eagerness, 
ecstatic determination, ecstatic confidence that you can 
capture it. 
Faring forth thus equipped and in this mood, you can 
make 1934 a Happier New Year. 


Will Young ILL oncoming leaders prove 


Generation less mercenary than recent 
Be Less revelations prove too many old- 
Mercenary? school leaders to have been? Have 


the younger generation of brainy 
executives learned beyond forgetting that it would not 
profit them to gain the whole material world if the gaining 
process cost them their soul, their character, their reputa- 
tion? The deplorable fact cannot be blinked that capital-S 
Success in America has heretofore been measured over- 
much by the amount of wealth rolled up. Is Success here- 
after to be measured more largely by the service rendered 
to humanity, by sterling merit rather than by mere money, 
by what a man has accomplished rather than by what he 
has accumulated ? 

No man in all history has attained immortal fame solely 
because of his money-making. This truth should act as 
an inspiration to young Americans who are ambitious to 
earn true-blue Success. 
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Close-Ups of High-Ups 





J. E. Rogers 


Thomas J. Watson Frederick H. Prince 


VER the portals of two wide-awake offices I recently 
noted this one word in big letters: 


THINK : | 
It first met my eye on visiting Thomas J. Watson, the 
go-getting genius who has developed International Busi- 


ness Machines into a shiningly successful enterprise, 
world-wide in its ramifications—who, nevertheless, con- 


trives to devote an amazing amount of time and brains 


to a broad variety of worthy causes. 

Next I espied it on entering the ultra-modern Adidseant: 
graph-Multigraph plant at Cleveland, conceived and pre- 
sided over by J. E. Rogers, another aggressive business 
creator and builder. 

Curious, I asked questions. The explanation: John 
H. Patterson, of National Cash Register fame, originated 
the idea and posted up the placard long ago. And Messrs. 
Watson and Rogers both originally were lieutenants of 
that unique business wizard. 

Next to Andrew Carnegie, Mr. Patterson developed a 
larger number of conspicuously successful executives than 
probably any other American employer—Richard H. 
Grant, of General Motors, is another Patterson sales 
graduate. ; 

Why not start out the New Year by adopting the 
THINK admonition? 


LTHOUGH a canny Scot, President James McKinlay 
is spending a million dollars modernizing, beautifying 
and otherwise titivating Marshall Field’s. 

He tells me that, instead of resenting the presence of 
painters, carpenters and other busy artisans in various 
parts of the store, shoppers have welcomed them, in the 
spirit that work was thus being provided. Pacific Gas 
& Electric, whenever it has to rip up a street, hoists a 
big poster, “A S1GN oF Procress.” Chicago shoppers 
evidently made that same interpretation. 

Among other things, Marshall Field is to spend hun- 
dreds of thousands to furnish electric moving stairways 
throughout the vast establishment. Another sign of 
progress ! 

America is not going to stand still. 

The present successor to Marshall Field, John G. Shedd 
and James Simpson, although only 59, began work in the 
famous Chicago store fully forty-five years ago. He has 
risen mainly through the accountancy-financial route. 
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To Believe-It-Or-Not Ripley: Here’s a good one: The 
President of America’s foremost department store has 
never bought a dollar’s worth: of merchandise (for resale) 
in his life! 


ARL GRAY, president of Union Pacific, is described 
by his friends as one of the most earnest, devout 
Christians in America. 


REDERICK H. PRINCE, the Bostonian who is 

interjecting himself into the running of Armour & 
Company, is the dreamer who has indulged in drawing up 
and press-agenting a grandiose plan to lump all America’s 
248,000 miles of railway into a handful of colossal com- 
binations. 

If his plans for handling this historic, gigantic packing 
firm are on a par with his fantastic railway omelet, it is 
to be hoped he will not succeed in snatching hold of 
the reins. 

For a man of 74-plus, this banker apparently has youth- 
ful :deas—or, perhaps, “childish” would be the better 


word. 


What we need is more head-work, hand-work, leg-work, 
less jaw-work. 


U. S. ANY nations have had phony 
Gold LY currency. But to America be- 
Price longs the ‘distinction of having a 


mueny phony gold market, a phony govern- 


mental price for gold. Brain Truster 
Warren, after the manner of country fair and parlor 
prestidigitators has been conjuring out of a hat—rather, 
out of his head—a series of mystifying official quotations 
for gold. But the rest of the world has watched the per- 
formance, mystified. Europe offered to sell the Professor 
and his co-conjurers gold at lower prices. But it was 
spurned. Jewelers, swamped with gold trinkets drawn 
from their recesses by the fancy gold price announced at 
Washington, proffered 24-carat bars, confident that the 
Government of the United States would gladly pay the 
price it itself had fixed. Alas, they couldn’t get within 
ten dollars an ounce! 

Professor Warren doubtless thinks he knows what he 
is doing... Everybody else doubts it. 

Perhaps, instead of raving and ranting, we had better 
calmly and philosophically view the exhibition as a 
temporary excursion into a strange, unexplored realm, as 
another noble experiment. “Life is like a cigarette, it 
don’t last long,” wrote a tin-pan-alleyist. Ditto Dominie 
Warren’s exploratory flight. 


Think of yourself as the sculptor of your career, and 
expect to have to do a lot of hard hammering and chisel- 
ing and scraping and polishing. 


The only hopeless failure is the person who has ceased 
to strive fox success. 
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Representatives Linthicum and 
Beck. The latter will staunchly 
defend the Constitution 














































Representative Wadsworth. 
the foundations for a 1936 Republican 
nomination for President 


NYONE whe tries to say cate- 

gorically just what the coming 

session of Congress will do is 
reckless. 

No one knows exacily; least of all 
Congress itself. 

But at least some light can be shed 
on the subject for the business man 
who anxiously awaits the next grist 
from the legislative mill. 

The indicator to watch for is the 
spirit of Congress when it opens. 
That spirit, in turn, will depend 
largely on the course of business for 
the farm, the factory and the store 
during December and early January. 
If Congress is convinced that a real 
upswing is under way, all will be 
quiet along the Potomac; if not, 
watch for a storm. 


He may lay 





Senators Thomas and 


silver dollars 


But even a storm 
probably will not be 
serious. The chances 
are that it will con- 
tain far more thunder 
than lightning. 

Republican Con- 
gressmen will have a 
great deal to say; they 
may fire the opening 
guns of criticism 
themselves, or they may Gecide to 
remain in the background until 
critical Democratic members have 
opened up. And the so-called “rad- 
icals” will be heard from. In both 
cases, the criticisms will doubtless 
bear fruit in the form of newspaper 
headlines. 

But the criticisms are much less 
likely to bear fruit in the form of 
legislation. For one thing, an in- 
formal voting alliance is apparently 
being arranged between the more 
conservative Republicans and _ the 
more conservative Democrats to 
stave off radical legislation. For an- 
other thing, the Congressmen whose 
sensational speeches reap the black- 
est headlines are not always the ones 
who harvest the most votes. In the 
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Senator LaFollette. He'll 
dc.aand ten billions for 
public works 





King. 


One wants more paper dollars, 
the other will ask for more 


third place, few critics of Adminis- 
tration measures will be able to unite 
on a single program to substitute for 
the present one, while those who 
stand by the Roosevelt policies will 
have a common rallying point. 
Fourth—and most important—the 
President, by all indications, still re- 
tains the confidence and the backing 
of a comfortable majority in both 
Houses. Laws which he does not 
sponsor, or of which he does not ap- 
prove, may conceivably be passed; 
but it is hardly conceivable that any 
legislation can be passed over his 
veto, unless economic conditions 
change dramatically and disastrously 
for the worse. 

Broadly, then, Congress will back 
the President and will do what he 
wants. Individuals will break away; 
NRA, AAA, monetary policies and 
other phases of his program will 
come in for heated denunciation ; and 
attempts probably will be made to 
repeal or to modify much of the im- 
portant legislation of 1933. But 
those will be surface indications. Be- 
neath them will still be found a broad 
current of support for President 
Roosevelt. 






Whatil 
Will | 
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Senator Fletcher. His Banking 
and Currency Committee will have 
some interesting meetings 


Douglas, Woodin and Representative Doughton. The first 
will hold the purse, the last will find Ways and Means 
of filling it 


Photos by International 





itiCongress Faces— 
livlt Run Wild? 


By FHARWOOD F. MERRILL 





So much for the mainstream of 
Congressional sentiment and activ- 
ity. When it comes to side issues 
and specific bills, however, prediction 
is much less certain. But with this 
qualification: anything carrying dis- 
approval probably will not pass. 

A great mass of legislation is sched- 
uled to come before the new session 





Senator Dickinson. 
what’s wrong with his program 


He'll tell Roosevelt 


of Congress. It ranges from liquor 
taxes and the thirty-hour week to 
“reinstating” the anti-trust laws and 
tightening up government supervi- 
sion over foods, drugs and cosmetics. 
Of outstanding importance to busi- 
ness is legislation covering: 

1. The thirty-hour week. The 
American Federation of Labor, not 
satisfied with what 
labor has_ gained 
under the Indus- 
trial Recovery Act, 
is campaigning for 
a mandatory six- 
hour day and five- 
day week in all in- 
dustries. Last year, 
the Administration 
diverted a similar 
drive into support 
for the Recovery 
Act. This year, no 
such by-path exists. 
But, without the 
President’s ap- 
proval, a flat thirty- 
hour-week law can- 
not pass; and the 
President, un- 
doubtedly, will not 





Senator Harrison. As Chair- 

man of the Senate’s Finance 

Committee, he has a tough 
job on his hands 


approve. But labor probably will 
try to use the threat of such a law 
to exact concessions of one kind or 
another. 

2. Foods, drugs, cosmetics and ad- 
vertising. The Department of Agri- 
culture is pushing legislation to plug 
up the loop-holes in the Food and 
Drugs Act of 1906; to give the Fed- 
eral government regulatory authority 
over dangerous cosmetics; and to 
place the advertising of foods, drugs 
and cosmetics under the supervision 
of the Secretary of Agriculture. The 
original “Tugwell Bill,” amateurishly 
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drawn, is bitterly opposed as arbi- 
trary and dictatorial by most manu- 
facturers who would be affected (the 
Food & Drugs Act of 1906 also was 
fought by many manufacturers). 

That some sort of regulation in 
the public interest of cosmetics and 
advertising is needed cannot be ques- 
tioned. The real issue is: should it be 
by government or by industry itself? 
Congressional committees, now mull- 
ing over the bill, may recommend 
(1) a bill little changed from the 
original one; (2) a radically revised 
and modified bill; (3) separate bills, 
one for foods, one for drugs and cos- 
metics ; (4) no change in the existing 
laws; (5) revision of the existing 
laws instead of entirely new ones. 
The second recommendation is most 
likely, but the fifth also is a possi- 
bility. 

Actual enactment may, however, be 
something else. Senator Copeland, 
Senate sponsor of the proposed bill, 
is not enthusiastic; neither are many 
other Congressmen. Assistant Secre- 
tary of Agriculture Tugwell, who is 
close to the President, is leading the 
fight for it. 

3. Currency inflation. Much noise 
but little action can be expected from 
currency inflationists. They may 
have enough votes in the House to 
pass a mandatory bill, but probably 
not in the Senate. In neither branch 
can they pass a bill over the Presi- 
dent’s veto. And a veto seems abso- 
lutely certain, because outright cur- 
rency inflation has no place in the 
President’s program for a dollar of 
constant purchasing power. But 
“something may be done for silver.” 

4. Taxes. Income tax revision is 
in the cards, with the probabilities fa- 
voring higher rates on higher income 
levels, higher rates on unearned than 
on earned income, and restrictions on 
such currently legal methods of mini- 
mizing taxes as family and personal- 
holding-company transactions. The 
new income tax laws probably will 
not apply retroactively to 1933. 

An increase in gift and inheritance 
taxes is a pessibility, but taking 
United States securities out of the 
tax-exempt class is unlikely in view 
of the government's continued need 
for sales appeals to help float its 
bonds. 

An excess-profits tax on large- 
scale business may be passed. 

Liquor taxes will probably be ap- 
proached from the angle of making 
them sufficiently low to stamp out 
bootlegging rather than from that of 
squeezing the last drop of revenue 
from the liquor industry. But this 


point of view may lead to re-enact- 
ment of some or all of the Industrial 
Recovery Act’s special taxes. 

Most “nuisance” taxes are sched- 


uled to be retained. The sales tax 
is likely to be brought up again, but 
its passage over the protests of al- 
ready-burdened consumers is un- 
likely. 

Without doubt, tax collections in 
1934 will be heavier than those in 
1933, but the government seems 
more inclined to obtain the increased 
collections from revisions of existing 
laws and from a higher level of busi- 
ness activity than from wholly new 
laws on a broad scale. 

5. Securities regulation. In spite 
of the predictions of many wishful 
thinkers, any revisions of the Securi- 
ties Act will be minor, and will be 
aimed at plugging up loop-holes 
rather than at “‘liberalizing.” The 
Administration apparently believes 
that opponents of the Act are seeing 
ghosts, that their fears are not justi- 
fied. 

6. NRA and AAA. The Ameri- 
can Federation of Labor will try to 
have the Industrial Recovery Act’s 
famous Clause 7(a) written perman- 
ently into the Federal laws, with a 
fair chance of success. AAA’s tem- 
porary business-licensing powers, al- 
ready invoked in numerous cases, will 
be continued. The future of NRA’s 
temporary licensing powers, not yet 
invoked, is less certain; but they will 
be extended if the Administration be- 
lieves they are needed. Legislation 
to validate certain phases of the re- 
covery program may be passed to 
prevent courts from upsetting it on 
the grounds that the emergency has 
passed. 

Senator Wagner will introduce leg- 
islation to make the National Labor 
Board a permanent body with definite 
legal powers; he also wants labor 
representation on code authorities 
made a matter of law. 

7. Regulation of exchanges. Some 
kind of legislation to regulate stock 
and commodity exchanges is quite 
certain; but not stringent regulation 
—probably along moderate lines to 
halt the more glaringly undesirable 
practices. “Bear raids” and “pools” 
probably will be the main targets. 

8. RFC. Congress undoubtedly will 
extend the RFC beyond January 23, 
when many of its powers expire. 
Congress may also authorize the 
RFC to make loans to industry, to 
farmers and to individuals in certain 
cases. More money to lend to banks 
and to buy gold (with validation of 
the latter) is also in the wind. 

9. Bank deposit insurance. The 
1933 law will be neither modified nor 
elaborated until it has had what the 
President considers a fair trial. The 
trial period certainly will not be over 
by the time Congress is ready to ad- 
journ, which may be in four months. 

10. Public works. New appropria- 
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tions for public works are in the 
wind. A bloc led by Senator LaFol- 
lette will ask vainly for ten billion 
dollars. But an appropriation of 
$1,700,000,000 to round out existing 
funds to an even five billion is very 
probable. Slum clearance and gov- 
ernment housing will absorb much of 
the new appropriation. 

11. Mail contracts. These may be 
overhauled, with some possibility of 
direct subsidies to steamship lines 
partly replacing mail contracts (an 
indirect and sometimes inequitable 
subsidy). A recommendation now 
taking shape is that airplane and en- 
gine manufacturers be de-merged 
from air-line operators. Reason: 
some Army and Navy men are in- 
clined to believe that the markets 
which manufacturing-and-transport 
mergers assure to manufacturers 
have tended to stifle the competition 
which is depended on for the develop- 
ment of new and improved equip- 
ment. If this plan goes through, the 
heaviest club will be the govern- 
ment’s air-mail subsidies. 

12. Bankruptcy. A probably suc- 
cessful attempt will be made to 
amend the Federal bankruptcy laws 
and to patch up the holes through 
which abuses have crept. 

13. Economy Act. The 15 per 
cent. cut in Federal salaries is likely 
to be repealed. 

14. Utilities. Senator Norris, tra- 
ditional enemy of the public utilities, 
is still an unknown quantity. But he 
can be depended on to sponsor new 
anti-utility: legislation, probably with 
limited success. 

Also coming before the new ses- 
sion of Congress will be a proposed 
new set-up for the communication in- 
dustries; a Federal plan for liquor 
control; repeal of the restrictions 
against liquor advertising in dry 
states; transportation legislation 
which will affect railroads and water 
and motor carriers (just what this 
will be is not yet certain) ; and the 
perennial question of the tariff. 
Legislative changes in tariffs are like- 
ly to be few and far between, but cer- 
tain phases of President Roosevelt’s 
apparent desire to negotiate tariff and 
trade agreements with other countries 
may require new legislation. 

All in all, the new session of Con- 
gress will go along with the Presi- 
dent. His approval or disapproval 
will mean life or death to important 
bills. Few, if any, of the broad pow- 
ers given him in 1933 will be taken 
back. Bitter denunciations and re- 
criminations may be heard, and lining 
up votes for Administration measures 
may not be the automatic process it 
was last Spring; but when it comes 
to a pinch, the best bet is the one laid 
on President Roosevelt’s yes or no, 
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Upholstery 
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Radio Cabinet ............ 
Lamp Shade ......... eeee 
Wall Covering ............ 
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All are made from one 


raw material 


NE of the most in- 

teresting § experi- 

ences I have had in 
many months was a 
visit this Fall to the 
headquarters and manu- 
facturing plants of The 
Brown Company; at 
Portland, Maine, and 
Berlin, New Hampshire. 
(In past, makers of 
paper and pulp. In future? Thereby 
hangs my tale.) 

This visit was interesting for a 
great many reasons. But here are 
four. 

One was because I found in this 
sturdy old New England company an 
amazing example of looking inside 
your own business for the key to 
problems of sales increase (a much 
neglected principle in these recent 
hysterical years) and because out of 
this searching of an old business a 
remarkable new business is growing. 

Another reason for interest was 
that unusually keen scientific intelli- 
gence is being used at every step in 
the development of this new-old 
business. 

A third: the fascination of the new 
products themselves. 

A fourth: the many indications 
that this same sort of progress could 
be made—in the face of depression 
or any other obstacle—by countless 
other business organizations. If only 
they would take the trouble and have 
the patience to make a really scientific 
approach to their problems! 

“We used to sell wood pulp to 
sixty or seventy distributors, and 
paper to a few well selected dealers,” 
one of the company’s chief executives 
remarked to me in Portland. “They 
knew about us, and the industry in 
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LOOK 


Inside Your Business! 


By CHAPIN HOSKINS 


general knew about us. But the pub- 
lic doesn’t know us.” 

In spite of the fact that four years 
ago the company was doing a busi- 
ness of $27,500,000 a year, this was 
strictly true until within the last few 
months. Now, however, the public 
is beginning to know. 

At a recent exhibit in New York, 
here are some of the products shown 
that were made in whole or part with 
Brown Company materials: 


Textile yarns. 


Washable upholstery made from thes 
yarns. 

Women’s garments and beach bags. 

Rugs. 

Inner soles and upper stock for shoes. 

Artificial leather for book bindings 
and other uses. 

Roofing. 


A wide variety of objects formed 
from synthetic resins, in many 
colors. 


These products of a new and 
imaginative age make a startling con- 
trast with staid and (to the outsider ) 
simple wood pulp, kraft wrapping 
paper, and traditional sulphite papers. 

Yet it is strictly true that they are 
the results of boring deeper into the 
existing business, not of groping 


about outside for this or that hope- 
bringing straw. 

In its beginnings, over eighty years 
ago, Brown Company’s business was. 
that of operating a sawmill. Then, 
to increase the sale of wood products, 
the company (which at that time was 
called Berlin Mills) drifted into the 
manufacture of sulphite pulp, and 
this in time became its main business. 

But in the 90’s competition in pulp 
forced another forward step. 

There was a novelty from Sweden: 
kraft wrapping paper. A_ brown 
wrapping paper this was, cheaper 
than the white papers in which every 
first-class grocer at that time wrapoed 
or bagged his sales, and the manila 
that was used for special strength. 
No one dreamed it would eventually 
drive these older wrapping papers 
from most of the channels of Ameri- 
can commerce. But it could be made 
at low cost and a profit from sulphite 
pulp, so Berlin Mills began to make 
it. And, for the moment, the spectre 
of intense, profit-destroying compe- 
tition faded away. 

A number of years afterward, the 
company was the largest manufac- 
turer in this country of both bleached 
sulphite pulp and of kraft paper. Fif- 
teen years ago, now, it had practically 
no other products. 

But this pioneering venture into. 
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New products have been developed in the company’s market research 
department right up to the point of sale 


the Swedish novelty was by no means 
a permanent protection. The new 
product itself bred competition. In 
1929, for instance, 50 per cent. more 
kraft was made by the paper industry 
in this country than had been pro- 
duced in 1925—712 thousand tons 
against 480 thousand tons—but it 
brought to the industry an increase of 
only one-third in dollar sales. Prices, 
in other words, were 16 per cent. 
lower. 


O save itself trom an impending 
wave of destructive competition, 
what could Brown Company do? 

When you have over fifty million 
dollars invested in timberland and 
plants, and years of experience in a 
single closely-knit field, you do not 
lightly jump the fence to new pas- 
tures that look greener. 

By 1927, the company had already 
developed a considerable by-product 
business. in chemicals and electrical 
conduit. But these lines of business, 
too, were open to increasing competi- 
tion ot a price basis. 

Se what? 

The answer came from inside the 
company, just as it had years before. 
But consciously .this time, not by 
chance. 

From lumber to pulp had been a 
natural step, because the one is a tree 
and the other is basically the sub- 
stance of which a tree is made. 

But in the light of modern chemi- 
cal science, you can go a lot deeper 
than that. 

Basically, of what is wood pulp 
cor posed ? 

he answer is cellulose, or “cell 
substance,” the fundamental struc- 
tural material of plants. And cellu- 
lose, in modern industry, has mani- 
fold uses. Rayon, for instance, is 
cellulose. The lacquers which in ten 


years have revolutionized industrial 
finishing are cellulose. So are many 
new pjastics. And _ transparent 
wrapping materials. Less obviously 
to the laymen, so are some more 
obvious things like paper and cloth 
and twine. 

Not all these things are to-day 
made from tree cellulose. But what- 
ever their source, they are basically 
one and the same thing, and their in- 
creasing variety indicates that an 
even greater variety in their use will 
in tune be possible. 

Searching inward for a key to free- 
dom from destructive competition, 
Brown Company saw itself in a new 
light. Not as a producer of paper 
and pulp. Not merely (to combine 
the two under one head) as a pro- 
ducer of wood-pulp products. 


But as a manufacturer of cellulose. 


Simple? Yes, but it has made a 
big difference. 

This new concept had its roots in 
war time, when company chemists be- 
gan to explore the possibilities of 
cellulose. Certain very definite limita- 
tions to the use of cellulose from 
trees at that time existed. “What 
can we do to overcome them?” com- 
pany executives said. 


N time, they found themselves able 

to do surprising things with cellu- 
lose. Their own Brown Company 
fiber, they discovered, had peculiar 
qualities of absorption. They learned 
that it was possible to alter the length 
of the fibers, their strength, and other 
physical properties, by simple varia- 
tions in the preparation processes. Be- 
fore they were through, they could 
almost make cellulose roll over, stand 
on its hind legs, and jump through 
hoops. 

But what was the market for cel- 
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lulose, and especially for alpha, or 
very pure, cellulose? 

Exploring this was the next step. 
And the thorough and thoroughly sci- 
entific way in which the market re- 
search was carried to a successful 
conclusion brought the entire project 
out of the realm of dream into that 
of accomplishment. 

“We began market research about 
eight years ago,” I was told, “with 
the idea of exploring every possible 
market for cellulose. Our technical 
research was good before. But we 
realized that we were going inevi- 
tably to be thrown into destructive 
competition on our existing products. 
And we wanted to find the way out, 
the way to extend, while keeping al- 
ways to our basic material.” 


SEPARATE market research de- 
partment was set up, headed by 

an experienced man from a gradu- 
ate business school. Under him were 
placed young men with energetic and 
inquisitive minds, and each was given 
a specific problem on which to work. 
From that time forward, the prog- 
ress of the company has been on the 
shoulders of two constantly inter- 


changed questions. 


One, from the market research de- 
partment to the production depart- 
ment: “Here is a cellulose product 
which has the right kind of a mar- 
ket. Can we make it ?” 

The other, from the production de- 
partment to the market research de- 
partment: “Here is an outstanding 
cellulose product we can make. Can 
we market it?” 

In some instances, new products 
have been developed in the market 
research department right up to the 
point of sale, then brought to the 
technical research department for the 
solution of technical problems re- 
maining. 

For a time the market research 
department had, in effect, a small fac- 
tory of its own. It made, for in- 
stance, 2,000 inner soles and tested 
them under actual marketing condi- 
tions before the inner sole problem 
was turned over to the rest of the 
organization. It made roofing. It 
made yarn and sold it. It wove yarn 
into cloth, all in the little “factory” 
which was set up as a part of the 
sales organization. 

This imaginative, creative, primary 
testing job was carried on before and 
right through the depression. In a 
small way, it was of actual help to 
income during the depression. But 


chiefly, its results will come out of 
the future. 

One by one, each of the important 
products developed has been carried 
through various orderly steps leading 

(Continsed on page 22) 
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Thoughts on the Business of Life 


Our civilization demands love and 
justice more than any other civiliza- 
tion ever has. The whole technical 
mechanics of our era demands that 
we live as brothers. When we try, 
we realize how stubborn we are in 
tesistance to God. We may go down 
to perdition before we are willing to 
live as brothers. The way we main- 
tain our self-respect is to hold some- 
one else in contempt—REINHOLD 
Nriesur, D.D. 


Progress is a colossal giant who 
marches constantly ahead of civiliza- 
tion, dispensing as he goes a shower 
of new ‘ rtunes—THE WATCHMAN. 


Anything that helps the other fel- 
low helps you and me.—ALBeErtT B. 
Lorp. 


Toleration has never been the 
cause of civil war; while, on the con- 
trary, persecution has covered the 
earth with blood and carnage.—VOL- 
TAIRE. ; 


One of the popular fallacies of the 
day is that we can grow healthy, 
wealthy, happy or great by merely 
thinking ourselves so.—ExCHANGE. 


If one element in business can do 
a thing »>etter than another, perform 
a service of equal or greater worth 
to the people at a lower price, then 
that is the element that is going to 
prevail—PrinTERS’ INK. 


The popular belief is that fear is 
fatal, that fear is a deadly poison— 
that the moment a man fears, he is 
finished. But as I look over a long 
line of years the fact is revealed to 
me that much of my little success in 
life I owe to fear. Fear is a very 
valuable friend, a mighty ingenious 
influence. The fear that I may lose 
my job spurs me on to do my level 
best. The person who will try to go 
through life without fearing any- 
thing or anybody will eventually end 
up in a hospital. Fear is a friend in 
disguise. Fear is the best officer on 
the beat. Anxiety, solicitude, the 
fear of making a mistake—all these 
things are natural and perfectly nor- 
mal safeguards. The fool fears 
nothing.—TuHe SILENT PARTNER. 


"A Text 


He that withholdeth corn, the 
people shall curse; but bless- 
ings shall be upon the head 
of him that selleth it.—Pro- 
verbs 11:26. 


Sent in by E. E. Sheasgreen, 
Minneapolis, Minn. What is 
your favorite text? A Forbes 
book is presented to senders of 
texts used. 


Nothing is lost upon a man who is 
bent upon growth; nothing wasted 
on one who is always preparing for 
his work and his life by keeping eyes, 
mind, and heart open to nature, men, 
books, experience. Such a man finds 
ministers to his education on all 
sides ; everything co-operates with his 
passion for growth. And what he 
gathers serves hin at unexpected 
moments in unforeseen ways.— 
HAMILTON WRIGHT MABIE 


He who stops being better stops 
being good.—OLIver CROMWELL. 


It is my experience that personal 
advertising—the use of the pronouns 
“You” and “I”—is generally the most 
successful—E. A. RATCLIFFE. 


We shall have “better business” 
when everyone realizes that while it 
pays to invest money in their indus- 
tries and develop natural resources, 
it pays still higher dividends to im- 
prove mankind and develop human 
resources.—H. E. STEINER. 


COURTESY 

The reason people pass one door 

To patronize another store 

Is not because the busier place 

Had better silks or gloves or lace, 

Or cheaper prices; but it. lies 

In pleasing words and smiling eyes. 

The only difference, I believe, 

Is in the treatment folks receive. 
—ANON. 


The moment we permit the over- 
throw of the power and duty of our 
courts to invalidate the legislation 
which violates the people’s funda- 
mental law, that moment we are at 
the mercy of headstrong Presidents 
and politics-ruled Congresses—AL- 
BERT J. BEVERIDGE. 


Sound business is service which 
benefits all the parties concerned. To 
take profit without contributing to 
essential welfare; to take excess 
profit; to cater to ignorance, credu- 
lity, or human frailty; to debase 
taste or standards for profit; to use 
methods not inspired by goodwill and 
fair dealing—this is dishonor. When- 
ever I make or sell a product or 
render a business service, it must be 
my best possible contribution to hu- 
man wellbeing—FoRMULATED BY 
ANTIOcH COLLEGE for the guidance 
of students preparing for business 
careers. 


Every man must live with the man 
he makes of himself—Tue EFrt- 
CIENCY MAGAZINE. 


What is an individual? Just a bit 
of life shot off from the one Life 
in the universe—just a bit of love 
and truth dropped on this globe, just 
as the globe itself was once a bit of 
light and heat dropped from the sun. 
—C. W. Barron. 


We are not here to play, to dream, 
to drift; 

We have hard work to do and loads 
to lift; 

Shun not the struggle—face it, ’tis 
God’s gift—SHAFTESBURY. 


When you feel the corners of your 
mouth turning down. . . turn them 
up instead. Dark and gloomy feel- 
ings thrive on down-turned lips, and 
the only things that can pass between 
them are words better left unsaid. 
Smile, pucker up the corners of your 
eyes, and see how quickly your 
“dumps” vanish, how the cobwebs 
clear out of your mind, and how the 
whole world looks brighter—THE 
Pick-Up. 


Given three requisites—means of 
existence, reasonable health, and an 
absorbing interest—those years be- 
yond sixty can be the happiest and 
most satisfying of a lifetime — 
Earnest ELtmo CALKINS. 


The main point with me always 
has been to get somebody who could 
do a job better than I could do it my- 
self—Cyrus H. K. Curtis. 






































Was the Weirton vote (above) “illegal”? A 
definite answer to this and other questions 


is in prospect for 1934 


HAT events will 1934 bring 
forth in the field of labor rela- 


tions? 
Will it see a continuation of 1933’s 
tumult? Or will labor relations 


march on to a new stage? 

That this year will be as eventful 
as last year seems improbable. For 
1933 was in a class by itself—a hec- 
tic, chaotic year in which business ac- 
cused government of selling out to 
labor ; in which strikes, generated by 
rising prices and Federal legislation, 
rose to a tremendous peak; in which 
government, in a few short months, 
sought to bridge the ancient but grad- 
ually-closing gap between manage- 
ment and labor; in which changes in 
employer-employee relations in many 
industries were truly revolutionary. 

Yet 1934 will pass very definite 
milestones in labor relations. 

For one thing, the machinery cre- 
ated last year will begin to function. 
Not smoothly in all cases; but em- 
ployers and employees will gradually 
settle down to the operating phase of 
collective bargaining, one which will 
be in sharp contrast to the disputes 
and strife which marked the throes of 
its creation on a wholesale scale. 


ee another thing, management 
will probably find, as the new 
collective bargaining machinery 
swings into operation, that the meet- 
ings are taken up less and less by 


to 


wage negotiations and 
more and more by 
questions of plant 
management, working 


conditions, improved 
equipment and _ the 
like. One representa- 


tive may ask for bet- 
ter drinking water in 
his section of the 
plant; another may 
want machines over- 
hauled so his constitu- 
ents can turn out bet- 
ter work in a shorter period; a third 
may suggest the use of a labor-saving 
device or a new way to save waste 
motion. Already this change in 
emphasis is appearing in employee- 
representation plans set up during the 
past Summer. As newer ones settle 
down to routine operation, they too 
will show the same tendency toward 
becoming a definite aid in effective 
plant management. 

A third probability for 1934 is that 
labor will be more efficient than it has 
been so far in working under code 
regulations. It may not be as efficient 
in all cases as it was before the day 
of codes, for shorter hours do not 
always mean more work per hour. 
But labor is likely to come within 
striking distance of its pre-code effi- 
ciency, even where it. does not ex- 
ceed that mark. 


International 


N the steel industry, for example, 

the code resulted in an immediate 
and heavy increase in the man-hours 
needed to produce a ton because em- 
ployees thought their jobs had been 
guaranteed, that they could loaf and 
shirk without fear of being fired. 
They soon discovered they were 
wrong. Now, the trend of man-hours 
per ton is beginning to fall. Most 
cotton mills, on the other hand, found 
that labor efficiency took an upward 
jump when the cotton textile code 





Labor Relations 


New Stage 
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Reach 


took effect ; the cause was a great im- 
provement in morale. 

Another likely development for 
this year is increased interest in train- 
ing employees to take over new jobs. 
The wages-and-hours provisions of 
the codes are forcing many employers 
to readjust their working forces and 
to shift employees from one job to 
another in order to keep them busy. 
Thus, the retraining of old employees 
to fit them into new jobs is begin- 
ning to be an important part of sound 
management technique. 


THER events of 1933 also will 

have a definite effect on 1934 de- 
velopments in the field of labor rela- 
tions. One is the question of labor 
representation on code authorities. In 
December, it became a sharp issue and 
threatened, for a time, to steal the act 
from collective bargaining, which up 
to then had been the star attraction of 
the labor relations show. It may yet 
steal the show if NRA refuses to give 
in to labor’s demands, and labor 
carries the issue to Congress. 

Until recently, NRA’s position was 
consistently against labor representa- 
tion on code authorities. General 
Johnson believed that government 
representatives gave labor ample pro- 
tection and that labor would lose its 
prior claim on industrial earnings if 
the policy were changed. 

Labor, however, has not been im- 
pressed with these arguments. It dis- 
trusts government representatives. It 
wants very much to be on the inside 
of industry, with a more-or-less di- 
rect voice in management. And it 
believes it can make a real contribu- 
tion to business management if it is 
given the chance. 

Labor won the first round of the 
battle in November when General 
Johnson hastily withdrew an an- 
nouncement that no labor represent- 
atives would sit on the National 
Bituminous Coal Industrial Board. 
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Instead, in December, he agreed to 
appoint a labor man as one of three 
government _representatives-at-large. 
Whether that means a complete re- 
versal of his position remains to be 
seen in the light of appointments to 
other code authorities. 

General Johnson’s next (and most 
recent) move to meet labor’s demands 
was something of a compromise. Late 
in December, he announced a tenta- 
tive plan, under which only one gov- 
ernment representative with veto 
power will sit on each code authority. 
Beside him will be a labor adviser ; 
but this adviser still will have no 
direct voice in decisions. 

One event of real significance for 
the future, however, may be the 
changed opinion of an NRA adminis- 
trator who had strenuously objected 
to the appointment of labor represen- 
tatives on code authorities. But, after 
a test period during which two labor 
men sat in on his meetings, the ad- 
ministrator found that they made cef- 
inite contributions to’-management 
and that their presence made it pos- 
sible to eliminate potential sources of 
labor trouble before any dispute in 
the field could arise. As a result of 
this experience, the administrator has 
recommended that NRA include labor 
representatives on all code authorities. 


EANWHILE, other’ events 
have been on the march in the 
realm of labor. The American Fed- 
eration of Labor’s jurisdictional dis- 
putes continue to be a source of 
trouble to business and the public and 
of worry to labor. The weakest spot 
in the Federation’s armor, they may 
eventually force a change in its or- 
ganization or destroy it altogether. 
In Washington, D. C., a dispute 
between carpenters and iron-workers 
over the right to install door knobs 
and radiator enclosures threw a thou- 
sand men out of work and completely 
tied up a ten-million-dollar Federal 
building project. In Pittsburgh, jur- 
isdictional disputes have held up com- 
pletion of the magnificent new Mellon 
Institute building. In Washington, 
Pittsburgh and Philadelphia, disputes 
between elevator constructors and 
millwrights over the construction of 
conveyors in new post offices have 
prevented laborers from receiving 
many thousands of dollars in wages. 
The Philadelphia Post Office strike 
finally led to an important decision by 
the National Labor Board. After 
denouncing unions that failed “to 
manifest the spirit of compromise 


which might well be expected of those : to Winter use, have thrown up their 


i hands and continued to put in heavy 


engaged in a common undertaking” 
‘oward business recovery, the Board 
ruled that contractors have the right 
to assign work if unions cannot or 
will not settle jurisdictional disputes 


promptly. But the ruling’s effective- 
ness was crippled when the Board 
added that it should apply to all “gov- 
ernment buildings in which a juris- 
dictional dispute over the installation 
of conveyors has arisen” ; other build- 
ings and other types of construction 
were not mentioned. 


N other fronts, as well, signs are 

multiplying that NRA and the 
National Labor Board are taking a 
more realistic attitude toward the many 
labor problems with which employers 
find themselves entangled. Donald 
Randall Richberg, NRA’s generai 
counsel, minced no words in report- 
ing to NRA on the bloody jurisdic- 
tional dispute between United Mine 
Workers and Progressive Miners in 
the Illinois soft-coal fields. In casti- 
gating the unions involved, and plac- 
ing squarely on their shoulders the 
blame for the region’s economic pros- 
tration, he said “There is no basis for 
any dispute over terms and conditions 
of employment sufficient to provide 


S. A. E. Declares War 


ECAUSE Winter streets are 

cluttered up with cars which 
refuse to start in cold weather, the 
Society of Automotive Engineers 
now is carrying on a campaign to 
correct a serious misuse of heavy 
motor oil. This drive is particularly 
interesting to the fleet owner. 

In recent years, there has been a 
decided swing to the use of heavy 
motor oils. In 1920, the viscosity 
number of the average oil sold was 
S.A.E.-20; in 1926 it was S.A.E.- 
30; this year it is S.A.E.-40. The 
trend is, perhaps, a natural one. For 
few car-owners buy their oil by vis- 
cosity number, even though their in- 
struction books tell them the correct 
grade. But they know that heavy 
oils reduce engine noise, and they 
think they know that heavy oils re- 
duce oil consumption drastically. 
Service station attendants, believing 
the same things, serve up heavy oils 
when the customer specifies no vis- 
cosity number. 

Moreover, car-owners have been 
using the same heavy oils through 
warm weather and cold. Most auto- 
mobile instruction books have recom- 
mended only one grade of oil for 
all-year use. And service station 
men, Giscouraged by attempts to 
burrow their way through the con- 
fusing classifications of oils suited 


oils regardless of the season. 

These conditions, says the S.A.E., 
are all wrong; there is no real reason 
for the trend to heavy oils, and there 
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an excuse for the lawlessness which is 
disturbing the coal mining industry 
of Illinois and injuring the public 
welfare.” 

To employers who are faced with 
the choice of bargaining with em- 
ployees through unions or through em- 
ployee-representation plans, a change 
in the attitude of the National Labor 
Board toward the forraation of em- 
ployee-representation plans is of out- 
standing importance. At one time, 
officials insisted that the employer take 
a strictly hands-off attitude toward 
employees’ organizations for collective 
bargaining; if employees wanted an 
employee-representation system they 
should set it up themselves, unless they 
definitely asked the employer for help 
(ForseEs, October 1, page 13). But 
this theory failed to work out in prac- 
tice. Now, the National Labor Board 
has liberalized its attitude, and it con- 
dones free consultation between man- 
agement and employees as long as the 
consultation does not approach “‘in- 
terference, restraint or coercion.” 


on Over-Weight Oils 


is every reason for using a light oil 
in Winter. With this barrage of 
facts, it is carrying the truth to car- 
owners: (1) Because of excessive 
drag, heavy oils are an outstanding 
cause of hard Winter starting; (2) 
because of sluggish circulation, they 
cause undue wear on cylinders; (3) 
because of greater friction, they in- 
crease gasoline consumption and re- 
duce power; (4): the difference in 
consumption between light and heavy 
oils is unimportant to most drivers; 
(5) even the lightest motor oils usu- 
ally give ample protection to up-to- 
date automobiles. 

To make it easier for car-owners 
to ask for, and service station men 
to recommend, the correct weight of 
Winter oil, the S.A.E. has placed 
new and more uniform classifications 
on oils suited to cold-weather use. 
In regions where engines must be 
started in temperatures between 
freezing and zero, it recommends 
grade 20-W ; where temperatures are 
between zero and —15°, it recom- 
mends 10-W; for lower tempera- 
tures, it recommends 10-W diluted 
with ten per cent. of kerosene. 

Automobile manufacturers are co- 
operating with the S.A.E. by includ- 
ing oil recommendations for cold as 
well as warm weather in their 1934 
instruction books. Oil companies 
are training their station men to rec- 
ommend the proper weight of oil 
according to the season ; and, through 
their advertising, they are telling 
motorists to insist on a light oil for 
Winter use. 
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What’s New in Business 


CWA Faces Problem 
of Job-Jumping 


NE of the unusual problems put 

up to the Federal Civil Works 
Administration, whose program now 
is in full swing, has been that of 
keeping employed workers from leav- 
ing their regular jobs and applying 
for CWA work. 

The reason is CWA’s scale of 
wages For white-collar jobs, it is 
equal to the “locally-prevailing’’ wage 
for the particular kind of work done; 
for unskilled labor, it is higher than 
the minimum wages paid by a great 
many coded industries. Southern 
lumber companies, for example, have 
been seriously worried, for CWA 
pays 40 cents an hour while lumber 
operators pay a minimum wage of 
only 24 cents an hour. 

As a result, many unskilled laborers 
in lumber camps and mills have gone 
into their local CWA offices and ap- 
plied for jobs—but without success. 
For CWA, through State Administra- 
tors, has kept the situation in hand 
by four methods of preventing job- 
jumping and forestalling a labor 
shortage for industry: (1) by refus- 
ing to accept applications from em- 
ployed persons; (2) by automatically 
dropping from CWA payrolls anyone 
who is offered a job by a business 
employer; (3) by quota limitations 


which do not allow CWA to absorb 
all the unemployed in any one state; 
(4) by immediately halting CWA 
jobs when local business demand for 
labor can take up the slack in em- 
ployment. 

CWA urges employers who have 
been troubled by threatened job- 
jumping to report the difficulty to 
their local CWA offices. The local 
Administrator will tell already-em- 
ployed workmen promptly and defi- 
nitely that there is no place for them 
in the re-employment program. 

But still another problem has come 
up in the re-employment of CWA 
workers by industry. They don’t 
want to leave their CWA jobs for 
a temporary industrial job because 
that means being dropped from 
CWA’s rolls ; when the industrial job 
runs out, they are stranded. CWA’s 
solution is to grant leaves of absence 
to workers who are offered tempo- 
rary work in business. Thus, they 
get their CWA jobs back when they 
are again out of work, and business 
employers can get temporary labor 
when they need it. 


Denver Merchants Use 
New Collection Plan 


66 OW can I collect from my 
overdue charge customers?” 


If any question has been bother- 
ing retail-store managers, that one 
has. In Denver, Colorado, however, 
a number of merchants have worked 
out a plan with the Denver National 
Bank which may prove to be a satis- 
factory answer. 


First, the customer whose charge 
account is overdue signs a note for 
his debt, plus eight per cent. interest, 
at the bank’s personal loan depart- 
ment. Next, the bank pays the re- 
tailer in full for his customer’s debt, 
and collects the sum due on the note 
in regular instalments extending over 
a year at most. If the customer pays 
his instalments promptly, the bank 
gives him a rebate on his interest at 
the rate of three per cent. a year. 

The plan is no cure-all for over- 
due charge accounts. Nor can it help 
in making collections from deliberate 
delinquents. But it serves one very 
definite purpose: it gives charge- 
account customers who value their 
credit standing and who really want 
to pay up a chance to square their 
accounts. 


New Trends Shown in 
Employee Bargaining 


IGNIFICANT trends in col- 
lective bargaining since June 16 
(when the Industrial Recovery Act 
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George Washington to the Rescue 


EORGE WASHINGTON may be responsible for 

saving the life of the great steel industries in 
Youngstown, Ohio, in which hundreds of millions of 
dollars are invested. 


In freight on their raw materials alone, Youngstown 


mills are now paying a tariff which increases the diffi- 
culties of competition with other steel producing areas. 
Local business leaders fear that unless this disadvantage 
can be overcome by lower cost transportation, Youngs- 
town mills must eventually pass out of existence. 

Records show, it is said, that Washington proposed 
a canal northward from the Ohio in the location shown 
on the map. Steel men have talked this canal for years, 
railroad interests have opposed it. After a hearing 
before the board of engineers of the War Department, 
in Washington on December 12th, the question of the 
canal’s feasibility was referred back to the district 
engineer at Pittsburgh, whose report is expected in 
January. 

If the canal is built as shown, coal from the Pennsyl- 
vania mines can be brought direct to Youngstown. 

Eventually, the most optimistic hope, the canal will 
be extendec to Lake Erie, making possible all-water 
transport of ore from Lake Superior. 
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took effect) are shown in a survey 
recently completed by the National 
Industrial Conference Board. The 
analysis was based on returns from 
3,314 manufacturing and mining 
companies, which employ two-and-a- 
half million workers. 

Most interesting is the fact that in- 
dividual bargaining with employees is 
most often found in small companies ; 
agreements reached through labor 
unions are most often found in com- 
panies of medium size; and collective 
bargaining through employee-repre- 
sentation plans is most frequently 
encountered in large companies. 

Other facts brought out in the re- 
port are: (1) Since June 16, among 
the companies studied, the number of 
employee-representation plans has 
jumped from 250 to 650; (2) the 
number of labor-union agreements 
has increased from 242 to 416; (3) 
of the two-and-a-half million em- 
ployees covered by the analysis, 45.7 
per cent. bargain individually, 45.0 
per cent. bargain collectively through 
employee-representation plans and 9.3 
per cent. bargain collectively through 
organized labor unions. 


Small Homes May Lead 
1934 Realty Markets 


I N spite of giant proposals for slum 
clearance and immense new mass- 
housing projects, the small one-fam- 
ily home is likely to be the outstand- 
ing performer in the 1934 real estate 
market. So reports the U. S. Build- 
and Loan League. Its reasons are: 

1. Low-salaried white-collar work- 
ers and wage-earners will return to 
work in larger numbers. This will 
defeat one of the real estate man’s 
most dreaded enemies—the practice 
of two or more families “doubling 
up” in a single home—because the 
newly-employed low-income group 
will first of all set up its own estab- 
lishments. And this group is the 
source of greatest demand for small 
homes. 

2. The League believes that the 
prospective small-home owner can 
find mortgage money more easily in 
1934 than last year because Federal 
Home Loan Banks are taking in ex- 
isting building and loan associations 
at a rapid rate; Federal savings and 
loan associations are being organized 
in many localities; and both sources 
of mortgage money give first prefer- 
ence to loans to small homes, with 
real estate operators and speculators 
ruled out. 

3. The demand for small homes will 
be centered on those which already 
exist; increased building costs will 
discourage prospective home-owners 
from building their own. 
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About Important People 


8. C. 
McLeod 





OST accountants all over the 

country who hear that their 
genial boss “Doc” S. C. McLeod 
(secretary of the National Associa- 
tion of Cost Accountants) has just 
been named president of the Metro- 
politan Golf Association will un- 
doubtedly assume that this new honor 
is due to the fact that “Doc” talks a 
good game of golf. It is possible they 
are mistaken. 

Some twenty odd years ago, a 
young graduate of a Canadian college 
showed up in Cambridge, Mass., to 
work for an advanced degree from 
Harvard. Subsequently he became 
one of the pioneers in the field of 


educating business men by mail. Dur- 
ing the years in which he has been a 
father confessor, social lion and ef- 
fective organizer for the cost ac- 
countants’ association, he has soft- 
pedalled his record as an educator, 
even going so far as to profess ignor- 
ance of cost accounting itself. 

On December 15th, however, he 
made a fatal slip. Writing in the 
N. A. C. A. Bulletin he said, “I am 
not sure that I know what higher 
education is, but if it is what I think 
it is, I am inclined to believe that we 
might try applying it to our social 
body.” 

Evidently someone in the golf 
world read this, assumed that “social 
body”’ meant that most sociable of all 
groups, the inveterate golfers of 
America. Or perhaps this same 
someone assumed that the current 
movement to standardize the teaching 
of the fifty-seven things which must 
be remembered when you hit a golf 
ball was higher education. 

At any rate within four days it was 
announced that “Doc’’ McLeod would 
henceforth lead the Metropolitan Golf 
Association—to wherever it is going. 
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... B.C. Forbes Asks... 


















































MPLOYERS are getting over 
Rite Blue Eagle blues. 

The most significant of all 
developments during December has 
been the abatement of apprehension 
over the NRA and the growth of 
hopefulness that from now on it will 
prove more helpful than disturbing. 

General Johnson has greatly modi- 
fied his slap-biff-bang attitude. News- 
paper front pages no longer display 
dire threatenings by him or his chief 
aides. 

They, as well as others at Wash- 
ington, are beginning to realize that, 
after all, thoroughgoing prosperity 
cannot be created or maintained by 
Washington alone. Note this admis- 
sion by E. D. Whiteside, Deputy 
NRA Administrator, after proclaim- 
ing that “the National Industrial Re- 
covery Act is a success” and has ad- 
vanced recovery : 

“The degree to which this advance 
can be pushed, and the future made 
certain, depends on the natural lead- 
ers of finance, industry and trade... . 
The fear that government will inter- 
vene in business should be banished 
entirely.” 


T-is heartening to learn that Wash- 

ington recognizes that, while it 
can effectively prime the prosperity 
pump, the actual, sustained pumping 
must be done by industry, by busi- 
ness, by tax-payers rather than tax- 
eaters, by fillers of envelopes, by con- 
sumers. 

One notable indication of the less 
bellicose, more co-operative, more 
conciliatory stand taken by NRA is 
furnished by acquiescence to the de- 
mand by the automotive industry that 
the “merit clause” in its code be re- 
newed. Not so long ago Washington 
proclaimed emphatically that no such 
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Are We 
Getting Over 
the Blue Eagle 
Blues? 


concession would be made to any in- 
dustry. - Having won its point, the 
motor industry has renewed its code 
until September. 


Moreover, there have been encour- 
ering indications that NRA intends 
to grant industry a reasonable meas- 
ure of self-government, that it will 
allow industry freedom to exercise 
measures to deal with price-cutting 
and other evils, and that it will step 
in only in instances where self-gov- 
ernment becomes impotent. 


THER developments are regard- 

ed by men of affairs as highly 
desirable, not to say essential, in or- 
der to hasten the return of full- 
blooded prosperity. 


The financial world wants, first, 
early stabilization of the currency on 
some rational gold basis; second, 
modification by Congress of the Se- 
curities Act so that capital-raising by 
reputable corporations may be re- 
sumed ; third, amendment of the law 
governing the permanent guarantee- 
ing of bank deposits. 


Employers would like evidence that 
bureaucrats are not determined to 
fight for “closed shops” throughout 
America, but are willing to allow 
company unions to live in cases 
where employees are satisfied with 
such an arrangement. 


Naturally, some uncertainty exists 
concerning Congress and the meas- 
ures it will favor. But, without any 
convincing new manifestations, there 
has lately. arisen a feeling that our 
law-makers, while they may work off 
considerable radical steam during 
early weeks of the session, will not 
insist upon writing into the statutes 
any very upsetting legislation, but 
will again consent to fall into line 





with President }oosevelt’s leadership 
and policies. 

Altogether, sentiment has unmis- 
takably improved. 

Actual economic developments dur- 
ing the closing weeks of the year have 
been moderately encouraging. 


LTHOUGH there has been only 

very moderate marking-up of the 
official gold price, commodities have 
held rather firm. The security mar- 
kets have had to withstand the cus- 
tomary year-end selling to register 
losses deductible from tax payments. 
Retail trade is reported as moderate- 
ly good. Unemployment has been 
substantially reduced by the C. W. A. 
and by the launching of various pub- 
lic projects. The freeing of frozen 
bank deposits has made further pro- 
gress and still broader results are 
promised. Little or no anxiety is ex- 
pressed that any considerable number 
of functioning banks will fail to qual- 
ify for having their deposits, up to 
$2,500, guaranteed on January 1. 

Then, there have been no fresh 
ebullitions that the banks or other in- 
stitutional investors or wealthy indi- 
vidual investors are dubious over the . 
Government’s ability to maintain its 
credit at top-notch. New Treasury 
offerings continue to be abundantly 
oversubscribed, though, of course, at 
distinctly higher rates than ruled in 
previous months. 

In brief, 1933 has ended very 
differently from 1932. Fear then 
gripped the country. To-day faith 
predominates. 

If Washington, if finance, if indus- 
try, if consumers exercise common- 
sense, there is no reason why this 
faith should not prove justified. 
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Lay foundations for 
your own financial structure 


as 





SUCCESSFUL business man 

asked his architect to plan 
a new and better building to 
replace one which stood on a 
valuable piece of property. 


Plans were submitted for a then 
up-to date three story structure. 
The business man smiled and 
said, “Plans are fine, but some 
day a far bigger building will 
be needed there. Lay founda- 
tions which would support a 
skyscraper.” 
* * * * 


When you acquire your first 
life insurance policy you lay 
down a foundation on which 
your future financial indepen- 
dence may be built. You will 
want a Program of Life Insur- 
ance—a plan of protection for 
you and yours. 


Your first thought is for the 
members of your family who 
need your protection. You are 


FREDERICK H. ECKER, PRESIDENT « * * ONE MADISON AVE., NEW YORK, N. Y. 
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determined that your children 
shall have an education—come 
what may. 


Meanwhile you must provide 
against accident or sickness 
which would interrupt your 
earning power. You look ahead 
to retirement days when you will 
want leisure andcomfort. Awell- 
planned Insurance Program, 
closely followed, will provide 
for almost every financial need 
of your family and yourself. 


You can have, for the asking, 
a complete modern Life Insur- 
ance Program as clear and 
definite as an architect's blue- 
print. He would indicate stone, 
steel and concrete. Your plan 
will indicate the kinds of insur- 
ance you need first for a sound 
program and those you should 
add as time goes on and money 
permits. Send for a Metropolitan 
Field-Man or mail this coupon. 
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would for a building 





Have a well-rounded Program of 
Protection. The Metropolitan's 
contracts afford a means to 


—create estates and incomes for families 
—pay off mortgages 
—educate children 


—provide income in the event of re- 
tirement 


—establish business credits 


—stabilize business organizations by 
indemnifying them against the loss 
of key-men 


—provide group protection for em- 
ployees covering accident, sickness, 
old age and death 


—provide income on account of dis- 
ability resulting from personal ac- 
cident or sickness. 


Metropolitan policies on individual lives, 
in various departments, range from 
$1,000 up to $500,000 or more, and 
from $1,000 down to $100 or less— 
premiums payable at convenient periods. 


The Metropolitan is a mutual organiza- 
tion. Its assets are held for the benefit 
of its policyholders, and any divisible 
surplus is returned to its policyholders 
in the form of dividends. 


























Metropolitan Life 
Insurance Company, 

1 Madison Avenue, (F) 
New York, N. Y. 


Without obligation on 
my part, | shall be glad 
to have you send me in- 
formation regarding a 
modern Life Insurance 
Program. 
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No improvement in 
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Pictograph Shows Pick-Up 
in North and West 


HE area of business improve- 
ment is shifting. 

The Pictograph for December 
15th showed the Southeast to be the 
one part of country in which the up- 
ward trend was predominant. The 
South is still improving, but the ex- 
tent of its improvement is decreasing 
at the same time that (temporarily, 
at least) the spread of improvement 
is increasing elsewhere in the country. 

At the present time the trend is 
predominantly upward in North Ca- 
rolina and Alabama, but nowhere else 
in the Southeast. It is, on the other 
hand, predominantly upward in the 
entire industrial territory from North 
Carolina to Maine and Michigan on 
the North and Missouri on the West 
(except in New Jersey). 

The largest extent of territory in 
which the trend is not predominantly 
upward runs from Wisconsin to 
Montana and Wyoming. In all other 
states west of Lake Michigan and the 
Mississippi River, except in Kansas 
and Nevada, the upward trend holds 
sway. 

Those who examine the map close- 
ly will observe that most of this im- 
provement is marked by broken ris- 
ing lines, which mean that it has yet 
to prove that it can continue over a 
longer period. 


Regular users of the Pictograph 
will also note that the C area along 
the South Atlantic coast has begun to 
improve; that the steel regions in 
both the North and South are show- 
ing real strength; and that a good 
share of the territory now marked by 
downward pointing arrows is in the 
states affected by the tobacco grow- 
ers’ strike. 


Among cities in which business has 
recently compared more favorably 
with the same period a year earlier 
than at any time since the publication 
of the first Pictograph are the follow- 
ing. These fifteen cities are listed in 
the order of their population: 


1. New Orleans, La.: Even before the 
peak of the Christmas trade came, busi- 
ness here was holding up to the best 
levels of the Summer and Fall. In 
1932, business fell steadily from Septem- 
ber ownward. 


2. Rochester, N. Y.: December busi- 
ness has been running even higher than 
that of last July, previously 1933’s best 


month. Note, liowever, that this is the 
only eastern city in this list of fifteen. 


3. Birmingham, Ala.: Even after a 
seasonal decline of more than two 
months, business has remained above the 
best levels of the second half of 1932. 


4. Des Moines, lIa.: The best of 1932’s 
December was not equal to November’s 
best. For 1933, December will probably 
stand as the best month of the second 
half year. 


5. Tulsa, Okla.: In some parts of Okla- 
homa, storekeepers have had to lock 
their doors to keep the crowds out. 


6. Tacoma, Wash.: Looks as if De- 
cember will have been the best month 
of the entire year 1933 by a substantial 
margin. 


7. South Bend, Ind.: Business here is 
not yet consistently up to the levels of 
a year earlier, but has recently surpassed 
them in a number of individual weeks. 


8 Berkeley, Calif.: This city has 
moved steadily upward almost without 
interruption during the second half of 
1933, with December the best month of 
the year by a wide margin. 


9. Little Rock, Ark.: Reported large: 
gains in early Christmas trade than any 
other city in the United States. 


10. Saginaw, Mich.: December here 
was second and quite possibly first 


among 1933’s twelve months. 


11. Lincoln, Neb.: Even after a slight 
drop from the October peak, business 
here has been better than at any time 
during the last five months of 1932. 


12. Terre Haute, Ind.: Business here 
has clung tenaciously to the best levels 
of the second half of the year. A year 
earlier there was a discouraging decline 
throughout the Fall. 


13. Springfield, Mo.: Has recently been 
forging ahead of 1932 levels again for 
the first time since July. 


14. Fresno, Calif.: Another city in 
which final figures may show December 


to have been substantially the best 
month of 1933. 


15. Phoenix, Ariz.: Has shown more 
improvement since the middle of Septem- 
ber than almost any other city in our 
records. 
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MILLIONS OF 
EMPLOYEES 


are covered by Group Insurance 


policies. 


is your company among the 
countless concerns that are thus 
protecting the dependents of 
their workers? 


EMPLOYERS ARE INVITED 
TO REQUEST DETAILS 





THE PRUDENTIAL 
INSURANCE COMPANY 
OF AMERICA 


EDWARD D. DUFFIELD, President 
HOME OFFICE: Newark, N. J. 
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report—gratis 


Babson’‘s 
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Law! 


STUDY AT HOME 


We guide you step by step—furnish all text 
pecertee including fourteen-volume Law Li- 
brary. pec — by leading law profes- 
sors and given by members of the bar. Degree 
of LL.B. con ferred. w cost, easy terms. Get 
our valuable 64-page “Law Guide” and “Evi- 
dence” books free. Send for them NOW. 


LaSalle Extension University, Dept. 1364-L, Chicago 














Forbes Brings Advertising Re- 
sults Because It Is the Decizion 
Market of Business America 











up to profitable production. The 
problem no longer is to find new cel- 
lulose products, but how to cash in 
on the products already developed. 

So market research has now taken 
on a new phase. The exploratory 
days are over, the “factory” no long- 
er exists. 


HE job of the market research 

department to-day is to “blue- 
print” the path of the sales organiza- 
tion. 

So revolutionary are many of the 
new products that bringing them to 
the practical stage was no sinecure. 

Take the shoe products, for in- 
stance. 

First, there was the discovery that 
the company could make, from its 
alpha (or very pure) cellulose, a 
highly absorbent sheet of paper. Then 
that this sheet could be inoculated 
with latex (rubber in natural solu- 
tion). 

When the suggestion came that this 
new stock ‘should be used for inner 
soles, it was the business of the mar- 
ket research department to learn, 
among other things, what prejudices 
existed in the shoe industry which 
might head off the new product. It 
was the job of this department also 
to discover how the new product 
could be brought into use in the shoe 
industry as an improvement rather 
than as a substitute. At one time, 
for instance, a pair of shoes contain- 
ing the new inner soles was presented 
to every known shoe buyer in the 
United States. In other words, 6,000 
pairs of $6.00 shoes were given away 
in order that buyers might see for 
themselves the extra comfort given 
by an inner sole costing somewhere 
around three cents. 

This was four years ago, and the 
sales of inner soles have increased 
each year until now many thousands 
are produced every working day of 
the year, for use in shoes selling ail 
the way from $1.98 to $26.00. 

Later, this same highly absorbent 
sheet was treated with other solu- 
tions, such as pyroxylin, and an upper 
stock developed for women’s shoes. 

Again the effort was to get away 
from the idea of substitution. When 
samples of the new material were 
submitted to shoe manufacturers, its 
uniformity and _ flexibility were 
stressed. At the shoe industry’s style 
show, shoes of the new material bear- 
ing the label of well-known manufac- 
turers were baked, then frozen, then 
immersed in ammonia to demonstrate 
their permanence. (Ammonia is the 
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destructive agency in perspiration. ) 

It was only in the Summer of 
1932 that manufacturers began to 
use this new material in shoes for 
actual sale. But the Brown Com- 
pany’s output was 100 per cent. sold 
throughout the following year, and 
this Fall it was necessary to enlarge 
production. To safeguard quality, 
expansion has been slow. But of 
hundreds of thousands of shoes made 
from the new materials and now in 
the hands of the public, at last re- 
port not a single pair had been re- 
turned. 

In the marketing of yarn, similar 
methods have played their part. But 
in this field there is no mass outlet 
such as there is for a more or less 
uniform product like shoes. Many 
different products must be developed 
and, at the outset, a single manufac- 
turer for each one. Nevertheless, 
procedure has been basically the same. 

To begin with, the length of the 
alpha fiber cellulose used in yarn must 
be measured in millimeters. A good 
cotton fiber may be seven-eighths of 
an inch long. Obviously, the result- 
ant yarns will have different qualities. 

But the new yarn has certain defi- 
nite qualities in its favor. Chief of 
these is that its stretch can be con- 
trolled. Another is that it can be 
more successfully impregnated with 
lacquer, and can thus be given a 
higher brilliance, than older type 
yarns. 

The basic problem of market re- 
search has therefore been to discover 
products in which these qualities 
could be used to best advantage. 
Hence the rugs which are now being 
made in part of it, the washable up- 
holstery, the beach garments. 

One furniture manufacturer dis- 
covered that this new yarn could be 
successfully coated with transparent 
cellulose, and now the makers of cel- 
lophane are at work perfecting this 
new combination material for wicker 
furniture. 

The absorbent quality of the yarn 
has also suggested its usefulness in 
sound insulation, and already one 
broadcasting studio is lined with 
cloth made from alpha cellulose yarn. 
If research now being conducted is 
successful, this cloth will also be 
used one of these days for reducing 
noise in motor cars. 


LL through this marketing re- 
search and marketing activity— 
not only in the products just men- 
tioned but in many others mentioned 
earlier and still others which cannot 
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be mentioned at all—run the threads 
of three basic marketing policies. 

The first is the most basic of all. 
It results from the determination to 
free the company from dependence 
upon products in which destructive 
competition is probable or possible. 
And the solution to this problem, in 
the belief of the Brown Company, is 
to develop products which can be 
controlled all the way through to the 
ultimate consumer, and over which 
the ultimate consumer himself has 
control. Wood pulp sold by the 
Brown Company passes entirely out 
of its affairs. In what form or under 
what circumstances it reaches the 
public remain unknown and are un- 
controllable. In the new products, 
however, the company actually knows 
every step of the road right down 
to the consumer before a single con- 
tract is signed by a manufacturer who 
intends to convert Brown materials 
into a finished product. 


HE second important thread in 

the marketing policy is that Brown 
Company will not make the actual 
products which the consumer gets 
(except in the case of some papers) 
but will confine itself to supplying 
materials to other manufacturers who 
do make consumer products. 

Third, is the plan for building up 
the market by maintaining quality. A 
trademarked name has been given to 
the company’s alpha cellulose. Any 
manufacturer is entitled to purchase 
this cellulose so long as he can pay 
his bills. But this manufacturer will 
not be permitted to announce that his 
product contains Brown Company 
cellulose unless, says the Brown Com- 
pany executive most responsible for 
this program, “we find his product 
head and shoulders ahead of com- 
petition.” As the Brown Company 
builds up the value of this name by 
its own advertising, the privilege of 
using it will become increasingly val- 
uable, and thus the incentive to qual- 
ity on the part of users should 
increase. 

All the expansion activities of the 
company are closely knit to this three- 
fold program. 

At the mills in Berlin, New Hamp- 
shire, for instance, a product research 
department under the control of the 
company’s manufacturing head still 
continues to develop new cellulose 
products, and to improve old ones. 
But no mill superintendent makes 
any process change before first check- 
ing with the factory research depart- 
ment; and the factory research 
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authorizes no changes until it has 
checked with sales research, because, 
one executive at the mill remarked, 
“What we think may be an improve- 
ment, they may not think is.” 

The manufacturing head also keeps 
continuous check on all of its stand- 
ard products, furnishing to the sales 
department at intervals a_ report 
showing (from laboratory tests) 
which ones are outstanding in quality 
above those offered by others at a 
competitive price, and which are be- 
ing sold at a price which includes a 
satisfactory profit for the Brown 
Company. 

Thus, constantly, at both the sales 
and the manufacturing end, stress is 
being laid on products which will 
tend to free themselves from out- 
side competition. Thus scientific 
method is unceasingly at work to gain 
not only new results but right re- 
sults. Thus one of the most inter- 
esting galaxies of new products in 
the entire “heaven” of human cre- 
ativeness is coming into existence and 
reaching the public through other 
manufacturers. 

When, in the next few years, you 
read advertisements of roofing, ad- 
vertisements of garments, advertise- 
ments of shoes, paper towels or 
objets d’art, all proclaiming the same 
material ancestry, you'll know “how 
come.” 


New General Electric 


Institute to Open 


ATE in December, General Elec- 

tric planned to dedicate, with 
formal ceremonies, the brand-new 
General Electric Institute at Nela 
Park, Cleveland. 

The company’s new Institute will 
be used as a demonstration and test- 
ing laboratory for new developments 
in lighting and electric appliances for 
the home; as an information clearing 
house for housewives and domestic 
science teachers and consultants ; and 
as a training school for salesmen and 
for those who become service direct- 
ors and workers for dealers, distrib- 
utors and public utilities. 

As the visiting housewife rambles 
through the Institute, her attention 
probably will be centered on the 
kitchen section, which includes a num- 
ber of model kitchens, ranging from 
a “last word” appropriate to a man- 
sion house to a complete, but tiny, 
one for small apartments; a model 
laundry, all-electric ; class-room kitch- 
ens, where home economists will be 
trained; and a laboratory kitchen, 
where recipes will be tested and 
where new ideas in kitchen manage- 
ment, meal preparation and food 
preservation will be worked out. 








Is Your Investment 
Policy a 1934 Model 
Or a Relic of 
The “New Era” Days? 


A1e your security holdings adjusted to the present market and finan- 
cial conditions? Perhaps you have lost interest in the stocks and bonds 
you are holding for the long-pull. 


Ask yourself if it is not your duty to yourself, your family, your 
estate, to review your position in the light of changed conditions. For 
conditions have most certainly changed since 1929. They have changed 
decisively even in the past few months. Is your investment portfolio 
adjusted to take advantage in the best manner possible of the new con- 
ditions as they stand today? Isn’t it time for a house-cleaning, for an 
unbiased review of your investment plans and your investment portfolio? 


Is it too late to sell weak stocks? 
Shall | buy now and if so, what? 


Shall | switch from certain securities which show 
me a big paper loss? 


How can | recoup my fortune? 
Is this stock worth holding? 
How can | build up my estate? 


What stocks will advance most profitably in the 
next bull market? 


Where can | get unbiased and reliable, professional 
counsel? 


Forbes Investors Service Department is the answer. This department is 
under the personal direction of R. W. Schabacker, Financial Editor, and 
author of “Stock Market Theory and Practice,” one of the nation’s foremost 
security authorities. This department is answering for hundreds of individuals 
such questions as those proposed above, and many more which may now be 
bothering you as an investor for the long pull. 


List your current investment portfolio on the blank below, or in a separate 
letter, enclose a check for $1 for each security listed, and mail at once. You 
will receive a clear, concise analysis of your portfolio, with opinions and 
practical, definite suggestions for improvement of the investment position. 
The service rate is the lowest we know of anywhere for such reliable, definite 
and unbiased advice. It will immediately bring you up to the minute in your 
future investment program and may mean many thousands of dollars to your 
estate in the next couple of years. 


DON'T PUT OFF THIS IMPORTANT AND EASILY ARRANGED MATTER 
SEND IN YOUR LIST TODAY—NOW 











FORBES INVESTORS SERVICE 1-1-34 
120 Fifth Ave., N. Y. City 
Enclosed find $.......... ($1 for each security), for which: please analyze the 


following, which. compose my current investment portfolio. 


Amount Security Price Paid 


Please list additional securities on separate sheet. 
My income allows ‘annual savings of $ ............... I now have $ 
cash savings available for additional investment to the above, if advisable. 
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What Our Figures Signal for 1934 


year 1934. 

It is an effort to show in simple 
fashion what is most likely to happen in 
1934 as a result of what has happened in 
1933. 

It is probable that business in dollars 
in the first half of 1934 will be not less than 
five per cent. ahead of business in the same 
period of 1933. It is reasonably possible 
that instead of five per cent., it will be ten 
or even twenty per cent. ahead. It is high- 
ly improbable that there will be any sharp 
uprush such as was experienced last year, 
and it is almost equally improbable that 
there will be a decline from 1933 levels. 


Looking a Year Ahead 


For the year 1934 as a whole, it is prob- 
able that business in dollars will be at 
least as great as in 1933. It is reasonably 
possible that the year as a whole will be 
ten to fifteen per cent. ahead of 1933 in 
dollars. 

It is possible that the year as a whole 
may show an almost imperceptible decline. 
But it is highly improbable that there will 
be either any great advance or any severe 
decline. 


r YHIS is not an attempt to forecast the 


Reasons 


Like other quantitative estimates pub- 

lished in the past year by Forses, these 
statements of probability are based on care- 
ful analysis of what has happened in the 
past, according to new methods which are 
being worked out by scientific procedure 
in our office. 
- The chart below, made public for the 
first time, shows that at most times it is 
possible to estimate the advance course of 
business within surprisingly close limits. 
This chart is not in itself a prognosticator, 
but is a simple record of fact. 

The dark area represents volume of busi- 
ness transacted (as recorded in debits to 





individual accounts by Federal Reserve 
banks in 141 cities). The solid line which 
borders the dark area is a six months 
moving total. Thus, where this border line 
reaches the end of 1925, it indicates that 
total recorded business in the last six 
months of that year was close to three 
hundred billion dollars. One month is 
dropped off and another put on as the line 
advances, and at the end of 1926 we have 
a six months figure slighly in excess of 
three hundred billion. 

After rising above four hundred bil- 
lions in 1929, the six months total falls to 
a low of 139 billions in the six months 
ending April, 1933, after which it rises 
again so that the current year finished with 
a total probably slightly under 155 billions 
for thé final six months. 

Now please notice the dotted line which 
moves along near the border of the dark 
area. This dotted line indicates what the 
volume of business in any six months period 
would have been had its relationship to 
the months just preceding it conformed to 
average previous experience. (In the early 
part of the chart, an average of only four 
years is used; but this is gradually in- 
creased, and after 1927, a ten-year aver- 
age is used.) 


What the Chart Shows 
Those who care to observe closely will 
now notice he following facts. 


1. The solid line of actual business sel- 
dom departs far from the dotted line of 
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what would be average performance. The 
measure marked “a” in the circle near the 
bottom represents ten per cent. improve- 
ment wherever it is used on this semi- 
logarithmic chart. From this it will be 
seen that very seldom does the actual get 
as much as ten per cent. away from what 
might reasonably be expected six months 
in advance. 

2. One of the most striking indications 
of this chart is that the six months end- 
ing July, 1930 (months in which so many 
false prognostications were made and false 
hopes raised) actually conformed precisely 
to the ten-year average. In other words, 
there was no reason to expect them to be 
any better than they were. 

3. In the years 1930 and 1931, it is only 
the Autumn montns which are more than 
ten per cent. below expectation. 

4. The Autumn months of 1932 did con- 
form to expectation, and very shortly there- 
after actual business began to be above 
rather than below average expectation. 

5. The year 1933 ends with the volume 
of business achieved and the volume of 
business expected (by this method) almost 
exactly equal. Final figures will probably 
show a difference of less than one per cent. 


What This Chart Signals for 1934 


The sharp rise of the dotted line at the 
start of 1934 indicates what would have 
happened in the six months which end on 
January 3lst if busifiess had been able to 
maintain the pace set last June and July. 

The final dot indicates what would be 
normal expectation for the six months end- 
ing next June 30th. Study of many other 
details indicates the probability, however, 
that business in the next six months will 
be somewhat above normal expectation 
(which is about six per cent. ahead of 

1933). Hence the statements at the be- 

4 ginning of this page. 

The statements covering the entire 
Hi year 1934 are based on a similar study. 
4, —C. H. 
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The $s 
in Inventions 


‘ By CHAPIN HOSKINS 


An Automatic Fire Alarm. If I re- 
member rightly, fire insurance com- 
panies always dread the arrival of New 
Year’s because during the two coldest 
Winter months there is an unusual 
number of fires. Many householders, 
too, are fearful of Winter fires. 

A new piece of equipment has just 
come on the market which ought to 
prove extremely valuable in this unpleas- 
ant situation. You plug it into any elec- 
tric light socket in your home—or in a 
hospital, school, or in any other building 
which is not sprinklered. If there is a 
sudden rise in temperature, or a slow 
but prolonged rise, the device sounds 
the alarm. 

Naturally, it will take more than one 
of these alarm devices to provide fire- 
detective service for an entire dwelling, 
but the most dangerous spots can be 
picked out and protected. For instance, 
one socket can serve the entire base- 
ment, another those rooms on the 
ground floor which open into each other. 
And wires can be so arranged that the 
alarm will be given in a bedroom. 

The cost of operation is low, for it will 
take 100 of these signal devices to use 
as much current as an ordinary 40-watt 
electric lamp. 


Another Safety Device. Here is some- 
thing else new to make the night safer, 
and at very low cost. 

It is offered as a defence against 
“bogey men, barked shins and bruised 
toes.” 

This new item is a tiny lamp which 
provides a hall or any other room with 
illumination comparable to moonlight. 
Our eyes are equipped, it is said, with 
receptors which are sensitive to very 
feeble light but which ordinarily are not 
called into use except when we step 
putdoors in moonlight or bright star- 
light. Thus, although the new lamps 
would be entirely inadequate for close 
vision, they make it possible to see ob- 
jects in a room, and would make a night 
prowl distinctly uncomfortable for a 
burglar. 

And if my figuring is correct, ten of 
these new lamps can be burned for one 
to two cents a night according to your 
local rates. 


More Light. While we are on the 
subject of lamps: Vacuum cleaner manu- 
facturers are now building electric lamps 
into their appliances, to make the house- 
wife’s job easier. This tendency toward 
built-in lamps is growing, and I under- 
stand that before long we are likely to 
have our beds wired for reading. 


Cleaning Experiences. In our last 
issue, we told some recent experiences 
with sodium metaphosphate, a chemical 


(Continued on page 28) 
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“we ll cross 
that bridge 
when we 

come to it” 


is bad pension philosophy 


Many problems in business and industry can be taken up and 
disposed of as they arise. Not so with the intricate and technical 
matter of providing for superannuated employees. 

The time for action is in the early years of the employee’s 
service when provision can be made by easy stages to meet the 
cost of his pension at retirement age. 

In the study of the vital problem of retirement pensions as it 
may affect your business you are invited to avail yourself of data 
compiled by The Equitable from years of research and actual 
administration in connection with both large and small, under- 
written pension systems. 


THE EQUITABLE 


FAIR — JUST 


LIFE ASSURANCE 


SECURITY — PEACE OF MIND 


SOCIETY 







Address: 
Group Insurance MUTUAL — COOPERATIVE 
Department, 
The Equitable Life @) F T H E U. >. 
Assurance Society 
| -W 
état S., NATION-WIDE SERVICE 
393 Seventh Ave., Pris 
New York, N. Y. Thomas I. Parkinson, President, 
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\ Odd Lots 


A sane course, strongly ad- 
vised, is to keep your hold- 
ings well diversified. 


This is especially advisable 
when business and market 
conditions are more or less 
uncertain. 


Our booklet “Odd Lot Trad- 
ing” offers many suggestions 
for both the small and large 
investors who seek to con- 
serve their capital and build 
up principal. 


Ask for booklet F. 667 


100 Share Lots 


John Muir&@ 
Members 
New York Stock Exchange 


39 Broadway New York 
Branch Office—11 West 42nd St. 





























BUY THIS $20 STOCK 
FOR LARGE PROFIT 


We have discevered a low-priced stock which should 


benefit tremendously from better times. This issue, 
which sells for only $20 a share, could easily advance to 
much higher prices. 


We have made an extensive study of this stock. Ac- 
cording to our calculations, this issue will first advance 
from its present price of around 20 to approximately 26. 
There should be hesitation at this figure and then another 
upswing to around 36. After backing and filling around 
the 36 level, there should be a third and final spurt 
which should not end until a price of approximately 50 
is reached. If our forecast is correct—and it is based 
upon tried principles which have operated successfully 
for years—your purchase of this stock now will ultimately 
result in a most substantial profit. 


The name of this stock will be sent to any investor 
absolutely free. Also an interesting little book, 
“MAKING MONEY IN STOCKS.’ No charge-—no obli- 
gation. Simply address: 


INVESTORS RESEARCH BUREAU, INC. 
Div. 481, Chimes Bldg., Syracuse, N. Y. 

















MARKET TERMS 


and trading*methods clearly 
explained in a helpful booklet 
sent free on request. 


Ask for booklet J 6 


Same care given to large or 
small orders. 


GISHOLM & (HAPMAN 


Established 1907 
Members New York Stock Exchange 


52 Broadway New York 























If you see it in FORBES you can use 


it in your business 
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Stock Market Outlook 


Wider Reaction Finally Materializes But 
- Current Proportions Are Not Serious 


By R. W. SCHABACKER 


reaction, the market has not had time 

to show signs of building up a new 
bottom formation, and until it does, it would 
be dogmatic to say that the decline is pure- 
ly intermediate and about over with. Even 
though this larger reaction is by no means 
unexpected, it naturally weakens the im- 
mediate technical picture. It opens the 
door, for instance, on the possibility that 
the high point of December 11th might rep- 
resent a downward turn of more than 
minor proportions, and this possibility will 
continue in evidence until more time has 
elapsed for the market to declare itself. 

Having thus established the reason why 
no current forecast can be very confident, 
however, we are quite willing to express 
our feelings on such a qualified forecast. 
Even though further irregularity, and even 
some moderate new lows, would be quite 
natural over the immediate future, we are 
inclined to the feeling that the recent re- 
action has gone far enough, that a new 
bottom will be built up somewhere around 
the lows of December 20th, and that the 
next profitable move in the market will be 
one of recovery. 

The depth and rapidity of the current 
recession have delayed the probabilities for 
any early resumption of advance into new 
high ground, but they have, at this time, 
destroyed the generally favorable long- 
swing pattern. 


h OLLOWING the recent substantial 


no the past few issues we have pointed 
out the importance of the series of sup- 
port levels under the market, which serve 
as good mediums for stop-loss protection on 
long commitments. There are four of these 
levels, to repeat our previous notations, at 
the lows of October 21st, November Ist, 
15th and 28th, respectively. 

We have also previously said that viola- 


tion of the two later support levels would 
not be particularly bearish, whereas viola- 
tion of the two earlier ones would be. Thus 
far the reaction has gone below only the 
highest and latest of these levels, that of 
November 28th. 


E stated last issue that we would 

divide stop-loss protection on our 
speculative trading campaign equally be- 
tween these four levels, thus stopping out 
approximately 25 per cent. of total original 
commitments on violation of each one of 
the four support points. Since the high- 
est of these levels has already been violated 
on most of the averages, we shall con- 
sider the speculative campaign reduced 
about 25 per cent., such sales being rec- 
orded generally at a profit of from 5 to 
10 points above original buying levels near 
the October lows. 

It seems quite possible that some further 
near-term irregularity may break average 
prices just slightly under the November 
15th lows, also, to be followed by early 
recovery. It is dangerous to qualify stop- 
loss advice, however, so we shall continue 
the rule previously given for scaledown 
selling, if more of our four stop-loss levels 
are violated. 


LTHOUGH we have previously sug- 

gested use of this stop-loss policy for 
the well-accumulated long-swing investor 
also, we do not think the percentage of 
liquidation should be so high in his case. 
For the investor, we suggest selling only 
about 15 per cent. of original long commit- 
ments on each of the four stop-loss levels, 
so that even if all four of them are violated 
he will still retain about 40 per cent. of 
his long-swing position. 


—NOON. December 21, 1933. 


Advance release by air mail, or a telegraphic summary of this regular article, will be- 


sent to interested readers on the day of its? writing. Rates on request. 








Wall Street 


Pointers 


ROUP Movements in the gen- 
(G== stock market have become 

more selective in recent weeks 
and continuation of such a _ tendency 
seems logical. Not all companies are 
benefitting, or will benefit, equally from 
the new deal and although the market 
always tends to move as a whole, it is 
still profitable to gauge the comparative 
attractions of individual groups and even 
of individual issues. 

Under current conditions of uncertain- 
ty no very complete conclusions can be 
drawn, because the future of such groups 
as the food and commodity stocks, for 
instance, are so closely tied up with in- 
flation possibilities. Merely for the sake 
of diversification and protection, how- 
ever, we think portfolios should contain 
a fair speculative interest in these two 
groups. 

Some of our other favored classifica- 
tions include the motors, the motor ac- 
cessories, the chemicals and the steels. 
Department. stores, railroads and oils 
might have a resting period, though we 
hardly look for any drastic reactions 
even in such groups. 


Are Utilities Nearing a Turn? With- 
out going into a lengthy discussion of 
fundamentals which have operated un- 
favorably to the utility classification, it 
does appear to the writer that the worst 
is over in this group. They are not yet 
out of danger, especially if we get drastic 
further inflation, but we are impressed 
by suggestions of a gradually improving 
tone in their technical action. The pat- 
tern seems to be one of gradual resist- 
ance to further decline and a rounding 
off of that long decline. There has been 
a tremendous pressure of shifting from 
this group into other stocks during the 
past year, first by large investment 
trusts and later by a frightened public. 
The bulk of such liquidation may well 
be over and there might even be some 
repurchases starting by the investment 
trusts. : 

In any case, we speak another word of 
encouragement for this group, and think 
moderate speculative accumulation is 
once more in order for the patient 
trader. Some of the issues which ap- 
pear to be acting better from a tech- 
nical angle include North American, 
Consolidated Gas of New York, Colum- 
bia Gas & Electric, Electric Power & 
Light, Brooklyn Union Gas, Standard 
Gas & Electric, Public Service of New 
Jersey, and even the lowly Common- 
wealth & Southern. At around $1.50 a 
share the latter issue is a radical specu- 
lation but it has possibilities from such 
a standpoint. 


Year-End Selling has probably been 
going on during the past month for the 
taking of profits as well as of losses. In 
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ARE YOU PREPARED FOR 


the Next Market Rise? 


See for yourself how you can better protect your capital and 
accelerate its growth ... how you can know when to buy and 
sell... when to stay out of the market ... how you can be 
prepared for the next important rise. 


HE reason that some traders make 

more money than others can be at- 
tributed to but one cause—more depend- 
able information resulting in definite 
knowledge that causes them to act with 
more certainty and less risk. 

If you have such definite information 
available you will know when to act in 
order to be ready for the next market 
rise. With such information you can be 
prepared not only to profit by any im- 
portant upward move but you will be in 
a better position to protect your capital. 


The 3 Most Vital Things to Know 
When Investing 


1 WHEN to buy and sell, and when to 

stay out of the market. The time of 
action is a vital element in determining 
the ultimate amount of the profits you 
make. 


2 WHICH securities to buy. Statistically 

one security may be better than another, 
yet not be the stock which offers the 
protection and profits you seek. Don’t 
buy blindly. Know which stocks to trade 
in. 


Never 


3 WHAT prices to buy and sell at. 
Learn at what price 


“reach” for a stock. 
you should trade. 
Through constant analysis of security 
values and market conditions and the 
technical factors that control market 
trends and security prices, this organi- 
zation can supply you with the above 
essential knowledge. 


Sound Guidance 


Over a long period of years the Wetsel 
method, predicting most of the major 
market swings and many minor move- 


ments, has proven itself to be an apt 
guide for investors seeking capital pro- 
tection and growth. 

If you are desirous of making money 
during the next rise and of gaining con- 
tinuous protection thereafter, isn’t it 
reasonable to presume that such guidance 
could give you advantages that otherwise 
might be overlooked? 


Investigate this Method 


Learn more about method and what it 
has to .offer you. Send for our booklet, “How 
to Protect Your Capital and Accelerate Its Growth 
- - » Through Trading.” In addition to explain- 
ing this method and showing how profits can be 
made in the market, it develops a new philosophy 
of investing that may be of much value to you 
whether you follow this method or not. Be pre- 
pared for the next market movement. Send for 
the booklet today. 


A. W. Wetsel 
Advisory Service, Inc. 
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Did You Make 


29% PROFIT 


in Hudson Motors in 3 Weeks? 


Did you make 27% in Republic . . . 25% 
in Chrysler ... 27% in Vanadium? 

On Oct. 23rd, “Market Action” said: “Major 
recovery should begin from current levels” 
and made specific recommendations for pur- 
chases. 

Subscribers have already taken some nice 
profits, with plenty of opportunities for ad- 
ditional profits before this swing is over. 

Our weekly bulletin, ‘‘“Market Action’’, tells 
when to buy and when to sell. Free sample 
copy on request, or 


Send $1 for 4 Weeks’ Trial 


WETSEL 


MARKET BUREAU, Inc. 
603F Empire State Bldg., New York City 








STOCK TREND 1934 


Many important events in 1934 are likely to 
cause wide fluctuations in. active stocks. You 
will need expert, scientific, mathematical ad- 
vice to prevent losses and help you make 
profits. With our Forecast you can plan your 
market campaign ahead. This Forecast. is based 
on the cycle theory and our discovery of a 
mathematical time factor that has proved remark - 
ably accurate over a long period of years and 
you can depend on it. One group of stocks will 
lead advances in 1934. Stock Forecast $100; 
with Tri-weekly Letter, $200 per year. Tri- 
weekly Letter alone, $15 per month. 
ton, Grain, Rubber and Silver Forecasts, $100 
each. 


Proof of accuracy free. Ask for DE-20. 


W. D. Gann Scientific Service, Inc. 
99 Wall Street, New York, N. Y. 

















“CANADA DRY“ 


Ginger Ale, Incorporated 
A Delaware Corporation 


Dividend Notice 


At the meeting of the Board of Directors of 
Canada Dry Ginger Ale, Incorporated, held 
November 28, 1933, a quarterly dividend of 
twenty-five cents ($.25) per share was declared , 
payable January 16, 1934, to stockholders of 
record at the close of business, January 2, 1934. 


R. W. SNOW, Secretary 














WARNING 


Jonas J. Lindsman, also operating 
under the aliases of Paul E. 
Pamette, Murray E. Franel, S. A. 
Haupt (and probably others), is -| 
not authorized to represent the 
B. C. FORBES PUBLISHING 
CO. in any way. 


If he tries to sell you a Forbes 
subscription or ‘ Forbes books, 
please notify your local authorities 
at once and also phone FORBES 
CIRCULATION MANAGER, 
CHelsea 3-8600, New York, at our 


expense. 


} 
DESCRIPTION: Age, about 37; height, 
5 feet 10 or 11 inches; weight, about 200 | 
pounds; brown hair,: inclined to baldness; | 
round face, smooth shaven; voluble talker; | 





speaks with German accent; inveterate 
cigar smoker. 























general, we think too much attention can 
easily be paid to tax-selling and the 
theories are often misleading, but it can- 
not be denied that the year-end sees at 
least considerable switching among the 
various issues, and that its completion 
should normally suggest a_ steadier 
market after the first of the year. 


Of even more importance, it seems to 
the writer, is the tendency for reinvest- 
ment funds to flow into the market 
shortly after the turn of the year, to- 
gether with some repurchasing (after 
thirty days) by those who sold pet is- 
sues for tax losses. 


There may also be some new dividends, 
since payments declared after January 
lst will no longer be subject to the recent 
tax deductions, 


Motor-Show Window-Dressing of au- 
tomobile stocks is another theory which 
often goes astray, but we remain favor- 
able to the motor classification. The 
automobile manufacturers seem to have 
been delayed a bit more than they might 
wish publicly to admit by labor troubles 
and any new-year celebration for the 
new models might therefore also be de- 
layed slightly. Whether an upward move 
in the group comes almost immediately 
or whether it is delayed a few weeks, 
we do feel that the automobile stocks 
should be near the forefront of any 
genuine Spring rise in the stock market. 


As previously recommended, our list 
of favorites includes such issues as 
Chrysler, General Motors, Hudson, Nash 
and Studebaker. Auburn, Packard, Gra- 
ham-Paige and Hupp appear more spec- 
ulative but should also participate in any 
general upward move. 


Metro-Goldwyn preferred stock may 
seem like the rising of a long-forgotten 
ghost to the more ancient readers of 
this section. The stock has always been 
one of the confirmed favorites of this 
writer and used to be mentioned fre- 
quently in bygone years. It was dis- 
missed when the future for motion pic- 
ture companies began to grow prob- 
lematical several years ago, but on the 
theory that “we haye turned the corner” 
we are looking upon it with greater 
favor once more. 

The common stock is entirely owned 
by Loew’s and there are only about 
150,000 shares of the $27 par, 7 per cent. 
cumulative preferred stock outstanding. 
The smallness of the issue accounts for 
its inactivity, though it appears a few 
times a week on the Big Board. Like- 
wise, the unusual par value accounts for 
the exotic dividend of $1.89 per share 
per annum. This dividend has been 
maintained regularly since 1924 and has 
been earned anywhere from 5 to 30 times 
over during that period. 

For the fiscal year ended August 3lst, 
1933, net earnings amounted to $1,325,000, 
or $8.60 a share on the preferred issue, 
even though this profit was the lowest 
since organization in 1924. The stock is 
still speculative, as the lower earnings 
might suggest, but at current prices 
around 18 the dividend yield is slightly 
over 10 per cent., and the issue appears 
to offer an attractive long-swing medium 
for semi-speculative funds. 
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The $s in Inventions 
(Continued from page 25) 


for which many amazing new devices 
are being developed. 

Here are two experiences that have 
been recently reported to us: 

“Mellon Institute has nearly completed 
its new $3,000,000 building in Pittsburgh, 
and one day in the course of preparing 
it for occupancy four men were set to 
work scrubbing down one of the terra 
cotta walls. The work progressed slowly 
and the men’s hands became frightfully 
sore, even after heavy gloves had been 
donned. Dr. E. R. Weidlein, always 
anxious to test all the possibilities of 
anything being developed by his organ- 
ization, suggested that sodium metaphos- 
phate be used instead of the usual clean- 
ing agent. After the substitution the 
men discovered that they could work 
more than twice as fast as before, and 
in addition the new chemical completely 
healed their hands, which had suffered 
in the first part of the task. 


“And here’s a story that ties up with 
what you had to say about the barber 
shop towels. Patients in a Pittsburgh 
children’s hospital were suffering from 
painful bedsores. The bed linen was 
changed frequently, but the sores con- 
tinued. Sodium metaphosphate was 
again suggested and when it was used 
in the laundering, Eureka! the sores 
disappeared. The elusive tormentors of 
the children had been the undissolved 
soap particles from former washings. 
They had remained in the sheets, unseen 
(but not unfelt), until their removal by 
the new solvent.” 


Heating and Ventilating Developments. 
A number of interesting novelties are 
promised for the Heating and Ventilat- 
ing Exposition next month. 

One is a concealed radiator which, 
“instead of being horizontal or vertical, 
is inclined at an angle.” It is said that 
the radiator in this position gives more 
heat per unit of space occupied than a 
radiator placed in the good old fashioned 
way. 

Said to be absolutely new is a heating 
control system, electrically operated, in 
which the outside weather is taken into 
consideration. When the thermometer 
begins to drop outdoors, a thermostat 
which is set outside to spy on the 
weather man, gives your furnace warn- 
ing before the inside temperature begins 
to fall. Thus the steam supply is kept 
adequate to the occasion, and automatic 
governors on individual radiators see to 
it that the steam delivered is appropri- 
ate to inside conditions. 


Similar control has been available for 
the last four years with hydro-pneumatic 
or air control, but not electrically oper- 
ated. 


Readers may feel free. to write Mr. 
Hoskins, in care of Forses, for further 
information about any of the items 
which appear in this department, or ‘for 
any related information that may mean 
$ and ¢ to a reader or his company. 
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Earns 


Earns, 1933 


Div. Long Term Prices 1933 Approx. Yield 
Par Shares Value 1932 m=months Rate Price Range High Low Sis % 
10 737 =$10 $0.51+ $0.16+, 9 m Addressograph-Mult. ...... a 38- 8; ’20-32 12%- 5% 8 ie 
No 841 40 2.73 6 ee ae” en $3.75a 223- 31; ’28-32 112 - 47% 100 3.8 
10 = 1,440 11 SRR ne Pe Alaska Jumeau ............ 0.75a 20- 4; ’29-’32 33 - 11% 22 3.4 
No 4,153 21 0.837 0.93+,9 m Alleghany Corp........... a“ 57- 1; °29-’32 8%4- 0% 4 ae 
No 2,402 88 SSP Ee Se Allied Chemical............ 6 355- 42; ’2432 152 - 7034 144 4.1 
No 1,292 30 2.29F 1.587, 9 m Allis Chalmers............. ae 76- 4; ’29-'32 26%- 6 17 ide 
25 2,474 57 Se ee Amorsram- Can. so... 50s 5 4 158- 29; ’27-32  100%4- 49% 94 4.3 
No 600 §=6110 7.807¢ 4.267,6 m Amer. Car & Foundry..... S 116- 3; ’25-’32 39%- 6% a Pty 
No 1,656 43 9.357 9.7444 Amer. & Foreign Power... . 199- 2; ’25-"32 19%- 3% 9 
No 1,061 5 ee cry American International.... . 150- 3; ’22-’32 15%- 4% 8 
No 7 70 9.22+ 3.387, 6m Amer. Locomotive......... . 145- 3; ’23-32 39%- 5% 29 
No 10,155 12 <a ae American Radiator ........ ; 55- 3; ’29-’32 19 - 4% 14 
a. 70 34 1.29+ 0.247,9 m Amer. Rolling Mill........ ‘ 144- 3; ’29-’32 31%- 5% 18 + 
No 1,830 41 4.967 0.147, 6 m Amer. Smelting & Refin... . 130- 5; ’28-’32 53%4- 10% 42 > 
100 450 173 " See ae Amer. Sugar Refining...... 2 96- 13; ’22-’32 74 -21Y% 47 4.1 
100 18,662 134 7.82 5.42,9 m Amer. Tel. & Tel......... 9 310- 70; ’22-'32  13434- 86% 112 8.0 
aa. daa 39 rae SoS American Tobacco “B”.... 5 270- 44; ’24-’32*  9434- 503% 72 6.9 
No 400 12 25.407 3.007, 6 m Amer. Woolen .:.......... 166- 2; ’20-’32 17 - 3% 13 ae 
50 8,677 55 ii Anaconda Copper ......... 175- 3; ’24-32* 22%- 5 14 o 
25 ~~ 2,000 25 eee eae Armour of Til. “A”........ 2J- 13 °25-"32 7%- 1% 4 oy: 
1 589 23 1.22} 5.477 Assoc. Dry Goods......... 76- 3; °25-'32 20 - 3% 13 wae 
100 2,427 267 0.55 1.21¢, 10 m Atchison, Topeka, & S. F.. .. 298- 18: ’24-’32 80%- 34% 54 aks 
25 2,667 51 1.45 1.75,9 m_ Atlantic Refining .......... 1 78- 8; ’28-’32 32%4- 12% 29 3.4 
No 219 71 4.467? 6.707, 9 m Auburn Automobile ....... 2 514- 28; ’28-’32 8414- 31 55 3.6 
No 843 39 6.557 6.414* Baldwin Locomotive ....... 67- 2; ’29-’32 17%- 3% 12 
100 §=2,563 131 3.397 0.237, 10 m_ Baltimore & Ohio......... 145- 4; ’23-’32 37%- 8% 23 pit 
20 439 43 3.78 2.79,9 m _  Beechnut Packing......... 3 101- 29; ’23-’32 70%- 45 vA’, 5.1 
5- 2a 10 0.767 0.52,9m _ Bendix Aviation........... 104- 5; ’29-’32 21%- 6% 15 ea 
No 3,200 128 8.117 4.46+,9 m_ Bethlehem Steel .......... ats 141- 7; ’23-’32 4914- 10% 35 se 
25 4,395 32 ee eo eee es Borden Company.......... 1.60 101- 20; ’29-’32 373%- 18 22 5.9 
No 770 68 7.448 7.498 Brook.-Manhattan Transit.. .. 82- 9; ’23-’32 41%- 21% 29 ua 
No 740 89 6.79 6.488 Brook. Union Gas......... 5 249- 46; °24-'32 8814- 61 64 7.9 
No 4,867 6 0.13 0.09,6 m Burroughs Add. Machine... 0.40 97- 6; ’29-’32 20%- 6% 16 25 
No 965 35 5.027¢ 4.687¢ California Packing......... y 85- 4; °’26-’32 34%4- 7% 20 Bee 
No 512 16 0.84* 0.89% Canada Dry Ginger Ale.... 1 99- 6; ’26-’32 414%- 7% 26 3.9 
100 191 176 oe” Naxwecs SR Se Oo Sa eee ait 515- 14; ’22-32  1031%4- 30% 70 a 
No 1,123 36 | Sr Corre Ge Fas00.. <.ccccees oa 120- 4: ’20-’32 44y%4- 5% 34 i 
No 1,800 20 3.41 2.67,9 m Chesapeake Corp........... 2.50 112- 5; ’27-’32 5214- 14% 33 7.5 
25 7,655 50 3.06 3.07, 10 m Chesapeake & Ohio........ 2.80 280- 10; ’22-’32*  4914- 24% 39 6.7 
5 4369 18 2.587 po OE See 2a 141- 5; ’25-32 53%- 7% 50 4.0 
No 1,000 15 8.68 aS eS eee 6 191- 41; ’29-32 105 - 73% 98 6.1 
No 341 56 12.96+ 4.807,6 m Colorado Fuel & Iron...... 7 96- 3; ’27-'32 17%- 3% 4 a 
No 11,610 18 0.96 0.64 Columbia Gas & Elec...... 0.50r 141- 4; ’26-’32*  28%- 9 11 46 
No 1,000 17 1.567 0.74,9 m Commercial Credit......... 463 71- 4; '25-32 19 - 4 17 a! 
No 2,530 4 0.51 0.49,9 m Commercial Solvents...... 0.60 63- 4; ’29-’32 57%- 9 31 1.9 
No 33,673 5 0.13 0.017" Commonwealth & Southern 30- 2; ’29-’32 6%- 1% 2 owe 
No 11,477 55 4.08 3.65* Consolidated Gas of N. Y.. 182- 31; ’28-’32 641%- 3614 37 8.1 
No 14,218 18 ree Consolidated Oil........... a 46- 4; °22/32* 15%- 5 11 aie 
20 1,733 42 2.78 3.59k Continental Can........... 2.50 134- 17; ’20-’32 783%- 35% 75 3.4 
5 4,743 15 0.30+ 0.444.9 m Continental Oil (Del.)..... ae 63- 4; ’21-32 19%- 4% 18 ad 
2a 34 2.77 2.68, 9 m Corn Prod. Refining........ 3u 126- 25; ’26-’32 90%- 453% 75 4.0 
100 450 149 11.92+ oe 3 122- 6; ’21-’32 37%4- 9 20 ts 
10 ~=—:1,000 23 an ee Cuban American Sugar.... 60- 1; ’21-’32 114%- 1% 4 
1 - 6,435 6 0.457 0.177,9 m Curtiss-Wright ........... 30- 1; ’29-’32 4%- 1% 3 
100 516 263 10.617 6.174, 7 m Delaware & Hudson....... 230- 32; ’20-’32 9334- 37% 55 
50  ~=1,689 91 1.517 1.544, 10 m___ Del., Lack. & Western..... is 173- 8; ’22-’32 46 -17% 23 ade 
No 700 25 1.54 1.19,9 m Diamond Match........... l 25- 10; ’20-’32 2914- 17% 27 ke 
No 953 11 eS Pek ie ate eee eee 1.50a 14- 6; ’27-’32 3914- 12 33 4.5 
20 10,872 34 1.82 1.96,9 m Du Pont de Nemours...... 2.75a 231- 22; °29-’32 93%- 32% 89 3.1 
No 2,256 56 2.52 1.85,6 m Eastman Kodak............ 3 265- 35; ’22-’32 8934- 46 79 3.8 
5 930 11 1.21 0.71,9 m_ Elec. Auto-Lite ........... E 174- 8; ’28-’32 27%4- 10 18 Pe 
No 3,316 29 1.217 1.937" Electric Power & Light.... 104- 3; ’25-’32 15x%R- 3% 5 
100 1511 120 3.777 eo ae) oh ae 94- 2; °23-’32 253%4- 3% 15 
No 413 110 1.607 1.277* General Asphalt .......... a 97- 4;-'20-’32 27 - 4% 16 = 
No 28,846 11 0.41 0.24,9 m General Electric........... 0.40 403- 9; ’29-32*  30%- 10% 20 2.0 
No 5.360 10 1.97 1.82,9 m General Foods............. 1.80 137- 20; ’26-32*  39%- 21 36 4.8 
No 662 45 3.93! 4.13! General Mills?..... ..........2: 3 89- 28; ’28-’32 71 - 35% 65 4.6 
10 43,500 14 0.217 1.73,9 m ‘General Motors ........... 1.25a 92- 8; ’29-’32 35%4- 10 33 3.8 
No 321 19 1.55 0.02+,9 m General Railway Signal.... 1 153- 6; ’25-’32 4914- 13% 34 3.0 
No 2,000 2 1.98 0.76,9 m_  Gillete Safety Razor....... 1 143- 9; '27-32 20%- 8% 10 ~=10.0 
No 1,760 14 Rae 3 “Sloe oe OE Re a eer 1.20 82- 8: ’28-’32 27¥e- 12 18 6.6 
No 1,156 21 6.737 O14. 6m Goode Bo 8... 2. cece : 109- 2; ’20-’32 214%- 3 13 - 
No 1.455 22 4.24+ 2.28, 6 m Goodyear Tire & Rubber... 155- 6; ’27-’32 4714- 9% 34 
l° 2a 2 1.28+ 0.03, 9 m Graham-Paige Motors..... 6l- 1; ’25-’32 55%- 1 3 
100 2,490 158 5.39+ 1.867, 10 m Great Northern Pfd....... 155- 6; ’27-’32 33%- 4% 20 
No 198 99 3.947 0.267,9 m Gulf States Steel.......... 26- 3; ’25-'32 38 - 6% 23 di 
?Deficit. “Including ‘prices on old stock. (a) Partly extra. (b) Year ended January 31. (c) Year ended February 28. (d) Year ended March 31. 


(k) Year ended September 30. (n) Y 


ear ended 
(s) Partly: estimated. 


(e) Year ended April 30. (f) Year ended May 31. (g) Year ended June 30. (j) Year ended August 31. 
et (u) Plus dividend in stock. 


October 31. (p) Year ended November 30. (q) Before charges for depletion. (r) Paid in stock. 



























































































































































tDeficit. *Including prices on old stock. 




















October 31. (p) Year ended November 30. 








No 666 29. 1.43+ 0.31, 6 
No 9,001 23 0.98 0.99, 9 
25 4386 37 0.73 0.28, 9 
100 2,223 201 7.49 5.19, 10 
No 2082 14 0.69 0.76, 9 
No 14520 31 0.44 0.20, 9 
No 2906 53 1.95 3.13, 9 
No 23,252 12 1.36 1.28% 
No 374 77 0.47 0.80, 6 
No 397 13 8.45+ 1.604, 6 
20 600 38 3.32+ 0.94, 6 
No 900 50 1.66+ 0.844, 9 
No 1464 9 10.88t 4.114, 6 
100 . 8.703 188 11.08 5.404, 9 
100 1,045 185 0.81+ 4.01, 9 
No 3172 18 0.46 0.17¢, 9 
50 2586 74 3.444 2.82%, 9 
10 9.750. 17 BOS so 4: wcatax 


Thous. Book Earns Earns, 1933 


Par Shares Value 1932 m=months 
No 729 $2 $4.72 $2.94, 9 m 
100 400 112 1.63 0.75+, 10 m 
No 1,597 21 3.407 0.827, 9 m 
! 100 350 =112 Nilé Nilé 
; No 703 40 9.11 6.22, 9 m 
No 4,246 58 Roe mens 
No 14,584 9 0.147 0.29,9 m 
No 6,400 37 0.617 0.047, 9 m 
No 1,125 14 0.09* 0.67, 9 m 
No 10,437 26 en oe org 
10 5,487 15 Se te Bey 
No 1,813 25 Get ere sree 
> eae 38 Se). Skea 
No 1,464 46 4.805 2.153 
25 526 42 2.04 1.96, 9 m 
10 1,890 23 eee, Fe ee 
No 300 55 5.01 2.39, 6 m 
No 676 63 2.194 0.847, 9 m 
No 1,497 42 3.63” 2.20 
No 1,858 38 1.127 1.077, 9 m 
100 828 75 16.72+ 1602+, 10 m 
No 4,465 25 1.62+ 0.117, 9 m 
No 2,700 16 0.39" 0.277, 9 m 
10 3 6,289 17 2.44 1.49,9 m 
No 1,628 20 2.097 0.527, 9 m 
No 6,263 13 1.88 0.76, 6 m 
No 1,884 3 0.17 1.03, 9 m 
No 5,448 19 1.26 1.00" 
=: . 2157 48 0.77 1.19,9 m 
100 4993 150 3.667 0.747, 10 m 
100 1,571 117 3.05+ 4.427,9 m 
No 7,531 30 2.01 1.43* 
23 6272 28 2.10 1.27, 9 m 
No 15,000 3 0.45+ 0.037, 9 m 
50 13,168 89 1.93 1.16, 10 m 
100 450 119 9.387 5.277, 10 m 
No 5,503 31 3.46 2.15,9 m 
No 3,820 73 1.007 0.597, 9 m 
No 13,131 Nil 0.49+ 0.454, 9 m 
1 1,291 Nil 3.3244 2.97+4 
10 9,000 16 Ber Pe Oy eee 
No 4,780 34 0.53+ 0.34, 6 m 
25 31,020 27 | ere ee 
No 746 39 2.54 2.22« 
25 3,241 25 2.08 1.498 
100 3,772 189 1.537 1.817, 10 m 
100 1,298 169 10.95+ 2.717, 10 m 
No 12,645 4 1.16 0.79, 9 m 
No 2,162 64 3.0574 1.327* 
No 13,103 44 1.07 0.44,9 m 
25 25,741 45 Dany -" Ot seSiean 
10 1,751 18 A eee ee 
10 1,247 14 1.96+ 0.887, 9 m 
No 2,463 26 3.65+ 1.97+, 9 m 
25 9,486 39 I! 9S | ay eae ae 
No 2,540 13 2.334 1.98, 9 m 
No 2,412 17 0.20+ 0.67, 9 m 


S3888s88 


3358 88835388 


Hershey Chocolate..... "tee ae 
Hudson & Manhattan...... 
ge ee 
Interboro Rapid Transit... 

Int. Business Machines..... 6 
ee SENET... <x cota oad 0.60 
Int. Nickel of Canada...... 

ie ES ae ro 
Kelvinator’ Corp....s.....- 0.12 
Kennecott Copper ......... a 
NE. re Se, wo, ost ve's & 0.80 
Kroger Grocery ........... 1 
Liggett & Myers “B”...... Sa 
ee a ee 1 
Loose-Wiles Biscuit........ 2 
Lorillard Tobacco......... 1.20 
McKeesport Tin Plate..... 4 
OSs. Sy ea 1 
OE! ye eM eae 2 
Mid-Continent Pet......... : 
Missouri Pacific ........... 
Montgomery Ward........ . 
Se ee 1 
National Biscuit........... 2.80 
Nat. Cash Register........ “: 
Nat. Dairy Products....... 1.20 
National Distillers Products .. 
Nat. Power & Light...... 1 
be Rae 1 


New York Central......... 
N. Y., N. Haven & Hartford 


North American........... 8r 
Pacific Gas & Electric..... 1.50 
Packard Motors........... - 
Pennsylvania R. R......... 0.50 
Pere Marquette ........... a 
Public Service of N. J..... 2.80 
Pullman, Incorporated...... 3 


Radio Corporation......... 
Remington-Rand, Inc...... 


Reynolds Tobacco “B”..... 3 
Sears Roebuck ............ oA. 
Socony-Vacuum .......... 0.35 
South Porto Rico Sugar... 2.40 


Southern Cal. Edison...... 2 
Southern Pacific........... ; 
Southern Railway ......... oe 
Standard Brands.. ....... 1 
Standard Gas & Electric... .. 
Standard Oil of California.. 1 
Standard Oil of New Jersey 1 
Sterling Products.......... 3.80 
Stewart-Warner .......... ne 
Studebaker Corp.......... 


Texas Corporation ........ 1 
Texas Gulf Sulphur........ 1.25 
Timken Roller Bearing..... 0.60 


TORMENTED. 6 sn 600 i v'ne's 


Underwood-Elliott Fisher .. 0.50 
Union Carbide & Carbon... 1 
Union Oil of California.... 1 
CEO NO = on Suvekiciss as 6 
United Aircraft & Transport 
United Corporation........ es 
ON ED ee ee 2 
United Gas Improvement... 1.20 
U. S. Industrial Alcohol... .. 
6 Ey eS ee ee ne 
U. S. Pipe & Foundry..... 0.50 
U. S. Realty & Improve... .. 
AT, Sp. SURO. cakce wise 0 tree 

if eae 


Western Union............ us 
Westinghouse Air Brake... 1 
Westinghouse Electric ..... ns 
Woolworth, F. W......... 2.40 


(a) Partly extra. (b) Year ended January 31. 


(e) Year ended April 30. (f) Year ended May 31. 





(g) Year ended June 30. (j) 
(q) Betore charges for depletion. 


Long Term Prices 1933 Approx. Yield 
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Price Range High Low Prices % 


144- 26; ’27-’32 72 - 35% 50 6.0 
74- 8; ’24-’32 19 - 6% 10 .. 
100- 3; ’27-'32 16%- 3 13 
62- 2; ’22-’32 12%- 4% 10 +s 
255- 52: '24-"32 153%- 75% 145 4.1 
142- 10; ’28-32 46 - 13% 40 1.4 
73- 4; 28-32 23%- 6% # £2i une 
149- 3; ’29-’32 21%- 5% 13 nas 
91- 3; '26-’32 15%- 3% 11 1.1 
105- 5; ’29-’32 26 - 7% 20 one 
92- 7; 26-32 16%- 5% 12 6.7 
145- 10; ’24-’32*  355%4- 14% 23 44 
128- 34; ’24-'32 9934- 4914 83 6.0 
96- 13; ’23-’32 36%- 8% 30 3.3 
178- 16; ’24-32*  44%- 19% 42 48 
47- 9; ’24-’32 25%4- 10% 18 6.5 
104- 28; ’28-'32 953%4- 44% 87 4.6 
115- 10; ’28-’32 463%- 13% 36 2.8 
392- 17; ’25-'32* 653%4- 24% 55 3.6 
62- 4; 20-32 16 - 3% 12 sag 
101- 2; ’22-32 10%- 1% 3 at 
157- 4; ’28-'32 28%- 8% 22 de 
119- 8; ’26-’32 27 - 11% 24 42 
237- 20; ’28-’32* 60%- 31% 47 5.7 
149- 6; ’26-’32 23%- 5% 17 wee 
134- 14; ’24-'32 25%4- 10% 13 8.4 
59- 13; ’28-’32*  3534- 23% 26 obs 
72- 7; ’26-32 20%- 6% 10 =10.0 
77- 13; ’29-'32 55%- 15 47 2.1 
257- 9; °26-’32 58%- 14 34 o66 
133- 6; ’24-’32 34%- 11% 16 eee 
187- 14; ’26-’32 36%- 13% 15 8.0 
99- 17; ’27-’32 31%- 16% 18 8.3 
33- 2; ’29-’32 6%- 1% + “0s 
110- 7; ’22-’32 42%4- 13% 29 19 
260- 2; ’26-’32 37 - 3% 17 aos 
138- 28; ’27-’32 57%- 32% 34 8.3 
99- 3; ’27-'32 58%- 18 50 6.0 
115- 3; ’29-’32 12%- 3 7 os 
58- 1; ’27-'32 11%- 2% 7 tos 
66- 27; ’29-'32 54%- 26% 4 6.4 
198- 10; ’27-’32 47 - 12% 42 $a 
48- 5; ’'24-32* 17 - 6 16 3.0 
49- 4; ’27-’32 485%- 15% 35 6.2 
92- 16; ’27-'32 28 - 14% i$ 33 
158- 7; ’22-'32 38%- 11% 19 ows 
165- 3; ’22-'32 36 - 4% 24 oes 
89- 8; ’26-'32 37%- 13% 23 44 
244- 8; ’25-’32 22%- 5% 9 es 
82- 15; ’26-’32 45 - 19% 40 2.5 
85- 20; ’22-'32 47Y4- 22% 46 2.1 
Listed 1933 63 - 49% 52 7.5 
77- 2; °29-’32 114%- 2% 6 Ks 
98- 3; ’24-’32 8%- 1% 5 oa 
75- 9; ’26-’32 30%- 10% 25 4.0 
85- 12; ’26-'32 45%4- 15% 42 2.9 
139- 8; ’29-’32 35%- 13% 29 2.1 


67- 2; 


182- 7; 
140- 16; 
59- 8; 
298- 28; 
162- 7; 
76- 4; 
159- 10; 

é- Pe 
244- 13; 
Si- ‘i> 
56- 7; 
120- 2; 
97- .1; 
262- 21; 


272- 12; 
68- 9; 
293- 16; 
104- 22; 





(c) Year ended 
Year ended August 31. 
(r) Paid in stock. 





*29-"32 





28-32 39%- 9% 34 16 
"29-32 51%- 193% 45 2.2 
24-32 23%- 8% 20 5.0 
24-32 132 -61% 111 54 
"29-32 46%- 16% 32 . 
29-32 14%- 4% = 5 
26-32 68 - 23% 62 
"29-32 25 - 14 15 


’28-’32 94 - 13% 59 
’27-"32 17%- 2% 9 ie 
’28-’32 22%- 6% 18 28 
’25-"32 144%- 2% 8 ee 
*22-’32 25 - 2% 16 
°26-32 671%4- 23% 45 


°28-'32 77%- 17% 54 wag 
’27-"32 35%- 11% 28 3.6 
"28-’32 5834- 19% 38 oe 
’29-’32 50%- 25% 40 6.0: 


February 28 (d) Year ended March 31. 


> NO: 
> + Dine 


(k) Year ended September 30. (n) Year ended 


(s) Partly estimated. (u) Plus dividend in stock. . 
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OUTSTANDIN ) 
STOCKS™ 193 


AND,A BOOK!! 


You can profit greatly within the next few months thru buying small equal amounts of the three stocks described 
below. Despite the recent behavior of stock prices, we believe the price set by us for each stock is very close to the 
low preceding a substantial rise. Each stock has ALREADY amply proven its ability to DOUBLE IN PRICE because ; 
each has actually tripled since 1932, and they are expected to easily duplicate some one of those gratifying movements. 4 
One of these stocks has doubled at intervals of every four months for the last twenty, so that today’s price is nearly 


twelve times the record low. It is clearly the time to buy stocks as STRONG, as ACTIVE and as CHEAP as we believe 
these stocks to be at the present time. 





<A complete and detailed analysis for each stock, with estimated RISE IN PRICE is sent to you at once. You will 
get also, as a part of this special bargain offer, our forecast for Business, Stocks, Commodities as described below, con- 
tained in a book filled to the brim with sound views and actual conclusions on really “WHAT TO EXPECT IN 1934”. 
We believe that in a short time, large profits will follow a small investment made now in these three outstanding stocks, 
if bought at our prices and sold at 1934 highs. 


N This stock is in the best position since 1882 to show increasing earnings. A company as old as this is obviously able to 
0. forge ahead under any conditions. The earnings are twenty times better than the depression low figure and the dividends paid out 
1 during 1932 and 193? are more than one-tenth the amount of the foreign trade export balance of the United States during a similar 
period. The commodity that it represents is the one in which the company has an almost complete monopoly. At our price you are 

buying into this enterprise at $.41 on the dollar. Near $ 1 7 


This company has mined more silver than the U.'S. Goyernment now’ holds, and it is therefore ready to participate w.th 

N vigor in any further success in the use of silver, for que clurrency base.’ Aside, trora’ this, however, its earnings in 1932.— the worst 
a industrial year in the world’s history — were:cqual to’pne-fifteenth ,of, its.present’ séllihg »prites »One of the most obscure but one of 
the mist tremendous fortunes in the United'Statds: was made by tlie individuals who held. crigynal ownership in this vast enterprise. 

If the rate of earnings for 1933 were to continue to the end of 1935, the present stock tHat *you are now buying for $.23 on the 

dollar should be selling for $.92 on the dollar, like Dupont, and our buying, price, would have quadrupled. Near Y 18 


THE 3 OUTSTANDING STOCKS RECOMMENDED FOR 1931 PRODUCED 37% PRorFit. 


THE 3 OUTSTANDING STOCKS REComfeEND&Ee FOR ‘1932 Propucep 108% PROFIT. 


This company has been depressed since 1919, but turned in 1932, after the longest period of adversity ever experienced by 

No any industry. This company did so well in the last fifteen months that the price of its common stocks increased twentyfold yet it 
is still selling at two-thirds of its actual value today. Merely on its reflex revival it should double in price during 1934. In any 
event, the industry to which this stock belongs is able to profit from inflation of commodities, from unlimited demand, from the 

general forces of recovery. Everyone should have a small block of this commodity-inflation stock for the New Year. It is the 


least speculative of the three. Near « 19 


THE 3 OUTSTANDING STOCKS RECOMMENDED FOR 1933 PRODUCED 1026% PROFIT. 


These stocks cannot fail to move forward with the next general market advance. They have been picked from a great 
number, largely because of their unusual “TECHNICAL STRENGTH.” When U. S. Steel (common) again reaches $65. 
a share, $800.00 invested in these EQUALLY should then, by precedent, have become’ $4,538. (on a 50% margin). 
The technical and fundamental position of each is perfect. Each one is inextricably concerned with commodities 
speculatively buoyant. The low price of these stocks is only for so long as their commodities stay low in price. 


You should act at once. It means much. 


SPECIAL PRICE OFFE 


FOR NEW BOOK AND SPECIFIC ADVICE 











: $2 BOTH 
yon : $2 for : PRICES 
Cha ers \: ; all TEAR OUT COUPON, SIGN, ATTACH CHECK OR CASH — MAIL TO SPE Cc LAL 
ANALYSIS 


OF EACH STOCK 
THREE OUTSTANDING STOCKS 


ON OUTLOOK For 1934 IN | | 6 
1. MONEY AND INFLATION Thue URVEY 


} 

\ 

\ 

| 

Il. GOVERNMENT AND TAXATION H 
Ill, Business AHEAD ESTABLISHED 1923 
i 

{ 

1 

\ 

| 


IV. TREND OF COMMODITIES , THESE 3 STOCKS TAKE FULL ADVAN- 
V. WILL Stocks RISE? 24 FENWAY, BOSTON, MASS. 


TAGE OF POSSIBLE COMMODITY PRICE 
INFLATION. THEIR PRICES ARE AT=- 
TRACTIVE. 


VI. WAGES AND EMPLOYMENT 
VII. AGRICULTURE 
VIII. CAN FOREIGN TRADE BE REVIVED? Name 
IX. SUMMARY —<(its—sSSsS™t™”C RM ee ee ee ~~ = H 
X. THREE OUTSTANDING STOCKS (77?) 
XI. APPENDIX—INDUSTRY BY INDUSTRY | Address 


Fourth Annual Edition 


THEY ARE ON THE EVE OF EXPANSION 
Jj IF ORDINARY CONSERVATIVE RECOVERY 
‘OY 1aaU iS THE PATHWAY CHOSEN. 
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FORBES for 


Rich Dividends from Six Steady Payers 


By R. W. SCHABACKER 





Company 

OR the individual 
i can afford 
to take a little 
greater risk on the 
theory that he may get 
larger profits than are 


usually available in the 
bond market, but who 


Johns-Manville 


Armour of Delaware 7 
Columbia Gas & Elec., “A”.... 6 
Firestone Tire, “A” 6 


North American 3 
Pub. Service of New Jersey.... 5 


Statistics on the Suggested Portfolio 


Div. Earned 
Rate 1932 


Nil 
$17.53 
10.87 
Nil 
27.06 
17.96 


Earned 
1930 


Nil 
$26.86 
2.66 
7 43.57 
47.51 
21.74 


Current 


Yield 

Price % 
76 
52 
70 
100 
34 
65 


9.2 
11.5 
8.6 
7.0 
8.8 
7.7 


ended, but it should be 
a negligible one. The 
company is in better 
financial position and 
the present dividend 
appears to be in fair 
position. Since the 
stock is already selling 





is also _ conservative 
enough to wish a medi- 
um with better security than common 
stock, the field of preferred stocks offers 
interesting possibilities. The preferred 
stock is somewhat midway between the 
conservative bond investment and the more 
radical common stock speculation. 
Whereas bond interest is a fixed charge 
and must be paid regularly, the preferred 
dividend payment is not so critical to a 
company’s credit and solvency. In times 
of depression, therefore, the greater por- 
tion of preferred dividends are passed to 
bolster the necessary bond interest pay- 
ments. The result is that preferred stocks 
decline much further in times of depres- 
sion than do bonds and therefore present 
better speculative opportunities for mafket 
appreciation when prosperity returns.~, * 


N the present article, we present a list 

of six preferred stocks which are $ti!l 
paying regular dividends. Their prices. are 
generally higher than other preferred 
stocks whose dividends have been passed, 
but most of them are still selling at consid- 
erable discounts from parity, due to the 
possibility that even these dividends might 
have to be passed if further business de- 
pression be prolonged. 

On the theory, however, that corporate 
earnings are now generally on the up grade 
and that these dividends will therefore not 
have to be passed, the accompanying list of 
preferred stocks, now on a dividend basis, 
appears to offer an attractive income yield, 
together with prospects for worthwhile 
market advance. 


RMOUR and Company of Delaware is 

a subsidiary of Armour and Company 
of Illinois, and was organized to control 
certain properties, the most important of 
which is the North American Provision 
Company. Both of the Armour companies 
are leaders in the general field of meat 
packing. 

There are approximately 600,000 shares 
of 7 per cent $100 par, preferred stock of 
Armour and Company of Delaware out- 
standing. All of the common stock is 
owned by Armour and Company of Ilh- 
nois, which also guarantees the regular 
dividends on the preferred issue of the 
Delaware company. Separate earnings are 
not reported for the subsidiary but Ar- 
mour of Illinois has shown moderate 
deficits in the last few years. The year 
just ended has shown good improvement, 


however, and the company is expected to 
show the Delaware preferred dividend 
earned in 1933. 

In any case, the situation has improved, 
the Delaware dividends have been paid 
regularly through the entire depression and 
there seems no reason why they should 
not be continued in the future. 

Columbia Gas and Electric Corporation 
is one of the large and important utility 
groups and has had a satisfactory earning 
record in recent years. In 1932, however, 
profits dropped to the lowest in many years 
at only $17,000,000, but the preferred divi- 
dend' was still» earned, about three times 
overs’... « e ; 

‘The company has-a -fimied debt of a 
little over: $10,000,000 io!lcwéd "by less 
than 1,000;000° shares of the 6 per cent. 
$100 par preferred stock,:series A. There 
are -also; two other and smaller issues of 
preferretl stock ahead of the no par com- 
mon. The 6 per cent. preferred here noted 
is cumulative, and has paid dividends 
steadily since its creation in 1927. AJ- 
though earnings for 1933 will show an- 
other decline, the preferred dividends 
should still be earned with a satisfactory 
margin. 


IRESTONE Tire and Rubber Com- 

pany has a funded debt of around 
$20,000,000 followed by less than 500,000 
shares of series A $100 par 6 per cent. 
cumulative preferred stock. This issue has 
also paid its regular dividends throughout 
the depression. 

Earning record has been irregular but 
generally on the up grade. The year just 
ended may not show up as well as 1932, 
but there seems no great danger in con- 
tinuance of the dividend for the future. 

Johns-Manville Corporation is the fore- 
most manufacturer of fire-proofing and 
other building materials. Its products are 
used in practically all important basic in- 
dustries, and the company should benefit 
from recovery in general business as well 
as in construction. 

There is no funded debt ahead of the 
small issue of only 75,000 shares of $100 
par 7 per cent, cumulative preferred stock. 
The company omitted three quarterly 
dividends in the past year, the first break 
in many years, but has paid up all but 
one of these already and has resumed 
regular payments once more. There may 
be another loss for the year just 


around par, no tremen- 

dous market advance 
can be expected, although a further rise 
of as much as 30 per cent. would not be 
out of the question. 


ORTH AMERICAN Company is one 

of our largest and most important 
utility corporations, and has only about 
600,000 shares of $50 par 6 per cent. 
cumulative preferred stock outstanding. 
Dividends have been paid regularly for 
well over a decade, and although profits 
for 1933 will be the smallest in many years, 
the company should still earn its dividend 
with a satisfactory margin. 

The parent company has only about $25,- 
000,000 of bonds outstanding though sub- 
sidiaries account for almost another $300,- 
000,000. The system is a large one, how- 
ever, and requirements for both interest and 
preferred dividends have been earned any- 
where from one and a half to two times 
over in every year since 1921. For the 
twelve months ended September 30th, 1933, 
net income was only $13,000,000 against 
$19,000,000 in the corresponding previous 
fiscal year, but the preferred rate was still 
earned more than six times over. 

Though it is a holding concern, North 
American’s subsidiary operating interests 
are largely grouped into four major sec- 
tions, including the areas around Mil- 
waukee, St. Louis, Washington, D. C., and 
Cleveland. Other major interests are in 
Detroit Edison, North American Light & 
Power and Pacific Gas & Electric. 

Public Service Corporation of New Jer- 
sey is another important utility concern, 
with a highly satisfactory earning record 
behind it. The company has four different 
types of preferred stock outstanding, but 
none of the issues 1s large. The stock 
here mentioned is the $5 cumulative no par 
preferred which has paid regular dividends 
since its creation in 1928, 

In 1932, profits were the smallest in 
several years but still showed preferred 
dividends earned more than three times 
over. There may be a slight further 
shrinkage for the year just ended but there 
should still be a good margin over divi- 
dend requirements. 

Chiefly through subsidiary operating com- 
panies, Public Service furnishes various 
types of utility service to nearly 90 per 
cent. of the population of New Jersey. 
Most of the revenues come from electric 
light and power output but the‘ company 
also operates in transportation. 
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A Little Laugh 


“How did you make your neighbor keep 
his hens in his own yard?” 

“One night I hid half a dozer eggs un- 
der a bush in my garden, and next day I 
let him see me gather them. I wasn’t 
bothered after that.” 


Judge: “Who was driving when you 
collided with that car?” 

Drunk (triumphantly): “None of us; 
we were all in the back seat.” 


Professor : “Why don’t you answer me?” 

Freshman: “I did, Professor. I shook 
my head.” 

Professor: “But you don’t expect me 
to hear it rattle away up here, do you?” 


Customer: “Have you any good pork?” 

Butcher: “Good pork? Say, I’ve got 
some pork that will make better chicken 
salad than any lamb you could buy.” 


Bunged-up Client: “I want to sue Jones 
for running me down with his auto, but 
I’m afraid he has no money.” 

Lawyer: “Oh, that’s all right. I can 
use his car.” 


Mrs. Newrich had given the landscape 
artist carte blanche and he was showing 
her over the formal garden. 

“What is that?” she asked. He told 
her it was a sundial. “What's a sundial ?” 
He patiently explained how the sun mov- 
ing through the heavens cast a shadow 
which is recorded on the dial, indicating 
the time of day. Mrs. Newrich beamed 
with interest. 

“My goodness,” she exclaimed, “these 
modern inventions! What will they be 
thinking of next?” 


A photographer was taking a picture of 
a father and his college-boy son. The pho- 
tographer suggested that the boy stand 
with his hand on his father’s shoulder. 

“More appropriate,” said the long suffer- 
ing parent, “if he stood with his hand in 
my pocket.” 


“What caused that explosion on Si’s 
farm?” 

“He fed a chick some ‘Lay or Bust’ feed 
and it turned out to be a rooster.” 


“I understand your wife came from a 
fine old family.” 

“*Came’ is hardly the word—she brought 
it with her.” 


“T saw in the paper that in some out-of- 
the-way corners of the world the natives 
still use fish for money.” 

“What a sloppy job they must have get- 
ting chewing gum from a slot machine.” 
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SS 
PRINCESS 
Bermuda’s largest hotel maintains unquestioned leadership in distinguished 
patronage. Continued management assures friendly and delightful hospital- 
ity. With every feature of entertainment and world famed service retained, it 
COSTS NO MORE TO LIVE at The Princess than any good hotel in Bermuda! 


Here your dollar has now greater value than ever before. Investigate this fact 
in planning your winter investment in health and tonic sunshine. 


Booklet, rate schedule, and information will be gladly forwarded upon request to The New 
Princess Hotel, Bermuda, or any authorized Travel Bureau 
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serves 1,662 cities and towns of twenty states . . . combined 
populatign, 6,000,000.;.toral customers 1,569,296...installed 

- | generating capacity 1,586,694 kjlowatts...properties operate 
‘under the direction of Byllesby Engineering and Manage- 
ment Corporation, the Company’s wholly-owned subsidiary. 




















Electric Bond and 
Share Company 


Two Rector Street 


New York 




















The value of Forbes 
Magazine to the ad- 
vertiser 1s based 
upon tts essential 
value to the reader 











LOEW’S INCORPORATED 


“THEATRES EVERYWHERE’”’ 


December 8th, 1933. 
Ts Board of Directors has declared a 
dividend of 25c per share on the Common 
Stock of this Company, payable on the 30th 
day of December, 1933 to stockholders of 
record at the close of business on the 16th 
peo. 2 < December, 1933. Checks wil! be 
mailed. 


DAVID BERNSTEIN 
Vice President & Treasurer 
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PACIFIC GAS AND ELECTRIC “0. 


DIVIDEND ‘NOTICE 


Common Stock Dividend No. 72 


A quarterly cash dividend for the 
three months’ period ending De- 
cember 31, 1933, equal to 1%4% 
of its par value, will be paid upon 
the Common Capital Stock of this 
Company by check on January 15, 
1934, to shareholders of record at 
the. close of business on December 
30, 1933. The Transfer Books will 
not be closed. 


D. H. Foote, Secretary-Treasurer. 
San Francisco, California. 
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FORBES 
EPIGRAMS 


FORBES EPIGRAMS is so 
thoroughly compiied and indexed 
that you can find at a glance one 
or more epigrams on practically 
every form of human aspiration, 
impulse, emotion, motive and ac- 


tion. 


Over five hundred different sub- 
jects are covered in this book. It 
is an encyclopaedia of human 
nature written in B. C. Forbes’ 


impressive and vivid style. 


There are volumes of thought in 
each epigram. They are direct, 
fearless, pithy, full and complete. 
They radiate good cheer, opr 
timism, encouragement, inspira-> ’ 


tion, ideals and ideas. 9 


ONLY A FEW LEFT 
Regular Price—$2.00 
SPECIAL—$1.00 


Tear Of and Mail 


B. C. FORBES PUBLISHING CO. 
128 Fifth Ave., New York 


Send me a copy of FORBES EPIGRAMS 
at the es $1.00 Price. My remit- 











News of the Motor World 


By NORMAN G. SHIDLE 


Automotive Editor 


_ air is so full of 
new passenger car 
models, new advertising 
slogans and new mer- 
chandising drives that it 
is difficult to talk of any- 
thing else as the New 
Year starts. But there is 
so much to talk about 
that I can’t even hit the 
high spots ina few para- 
graphs. Next issue, 
though, I am to have a 
lot of extra space—to tell 
the whole story. 
Many makers are hold- 
ing their 1934 offerings 
for the New York Show 
which, begins January 6. Others already 
have started telling the public about 
their new designs. Buick was the first 
of the General Motors cars announced 
this year and hence the first with in- 
dependent wheel suspension to be offered 
by an American manufacturer. Its “knee- 


_action wheels” were bared several weeks 
‘before those *of *Chevtolet which, per- 


tming, the. same ‘funcfion, turned out 
to be somiewhat different in'construction. 
De Sofo was the early bird of the 


-Chtysier Corp. This. lite ‘carries bodies 
‘so’ radiecallf different from anything that 


has’ gone before as ‘almost to guarantee 
its being a center of interest and argu- 
ment. President Byron Foy has had the 
courage to go the whole way toward 
streamlining. The new cars themselves 
turned out actually to be as “different” 
as the advance publicity gave reason to 
believe they would be—even more so. 

The low-priced car which Nash is 
bringing out under another rame will 
be ready next week—earlier than I had 
anticipated. Auburn, Hudson, Graham, 
Pierce-Arrow, Oldsmobile, Cadillac, 
Dodge, Plymouth and others are ready 
with fresh merchandise and, in one or 
two cases, with sales effort directed at 
new price fields. 








B. C. FORBES PUBLISHING CO., 120 Fifth Avenue, New York. 


Send me, post-paid, “STOCK MARKET THEORY AND PRAC- 
TICE. My remittance for $6.00 is enclosed. If I return the book 
within 5 days you will refund my money. 


Send it to me and bill me the regular price of $7.50. I may return 
the book within 5 days and owe you nothing. (No charge orders 
will be filled unless full information requested below is -given.) 


S 124 








A Significant Change. 
Several weeks before the 
new Ford was exhibited, 
A. P. Sloan, General Mo- 
tors president, announced 
that prices would be in- 
creased on the new Gen- 
eral Motors cars, includ- 
ing, of course, Chevrolet. 

Later the public learned 
of increases in Ford 
prices. 

The order of these an- 
nouncements, it seems to 
some veterans of the in- 
dustry, symbolizes the 
change that has come in 
Ford’s position in the 

business. Only a few years ago, the 
entire industry was ever agog to see 
what Ford was going to do next. Upon 
Ford’s action was likely to depend the 
price policies, at least, of many other 
manufacturers. 

That isn’t the case any longer. Ford 
still is regarded by the rest of the in- 
dustry as a powerful competitor, but no 
longer is his every move awaited with 
bated breath. No longer does a late 
announcement of a Ford model seriously 
delay buying of other makes. Ford now 
faces the same problems of merchandis- 
ing and selling as every other manu- 
facturer. 


Good News! Down comes the Fed- 
eral gasoline tax from 1% cents to l 
cent as a result of repeal of the 18th 
Amendment. The extra half-cent, added 
as an emergency tax, was to come off 
when the President declared the emer- 
gency to be over or when the 18th 
Amendment was repealed. 

That was good news to automobile 
owners who paid $44.24 each in special 
Federal and state motor taxes in 1932, 
or $4.50 more than in 1931. The total 
1932 motor tax bill, I learn from the 
American Automobile Association, was 
$1,052,625,078 in 1932—a new high level 
—despite the fact that the number of 
vehicles in operation declined more than 
a million and a half. 

Just when some hesitancy on the part 
of states to increase gasoline taxes fur- 
ther became apparent a year or so ago 
and when some states actually lowered 
registration fees to encourage car opera- 
tion, the Federal government invaded 
this tax field for the first time—to the 
tune of approximately $200,000,000 a 
year. 

“The result,” President Thomas P. 
Henry of the A. A. A. says, “has been an 
organized protest from car owners, and 
the growing sentiment in favor of leav- 
ing motor taxation to the states was 
one of the most hopeful signs of the 
year 1933.” 
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’ /CHEVROLET 


“@HOW America value, and America will buy”— 
that is a basic Chevrolet policy, and here are the 
results: first honors at the National Automobile Shows for 
seven consecutive years, and first place in sales again in 
1933—this time by the widest margin in history. 
Yes, Chevrolet has ample proof that leadership in value 
and dominance in public favor go hand-in-hand. That 
is why Chevrolet confidently looks forward to another 
successful year. Because never has Chevrolet developed 
such a big package of value as it has in its 1934 car. 


The 1934 Chevrolet has “‘Knee-Action” wheels, which 
change the ride to a glide—but that’s only half the story. 
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Improvements just as vital, and just as far-reaching, 
have been made in other phases of performance. And 
all the good things that brought Chevrolet leadership in 
the past have been retained—the tried and proven six- 
cylinder engine, Syncro-Mesh gear-shift, the Starterator, 
the Octane Selector, Fisher No Draft Ventilation, and 
Fisher Body comfort and: style. In fact, the new car 
will be so far ahead of the field that those who have seen 
it predict that Chevrolet, in the year ahead, will surpass 
its own great record for 1933. 
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WORLD’S LARGEST BUILDER OF AUTOMOBILES 





